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GARY FOR A WORLD’S STEEL TRUST. 
Scheme Reads Well, But Steel Trust Needs a Deal of 
This Kind More Than do European Makers. 


Judge E. H. Gary, chairman of the United States 
Steel Corporation, and as such the spokesman of J. P. 
Morgan, author of and sponsor for the Steel Trust, has 
been regaling members of the Iron and Steel In- 
stitute and its foreign guests with his plea for an 
international understanding respecting the steel trade. 
He styles his plan “co-operation,” and thinks it would 
result in bringing about conditions more stable “and 
less liable to be disturbed by agitation, doubt or dis- 
trust.” Therefore this co-operation, which he thinks 
is displacing competition, should be extended “to our 
relations with foreign manufacturers and producers.” 

There were present at the meeting at which Judge 
Gary urged his plan, many of the leading manufac- 
turers of steel in Great Britain, France and Germany. 
Judge Gary and the Steel Trust powers have always 
favored this plan among the domestic manufacturers, 
but only once before has it been broached to the for- 
eign makers, and then by Judge Gary also, in an 
address last year to the British Iron and Steel Insti- 
tute. At that time it was received somewhat coldly. 
Hence, what is the meaning of the revival of the 
scheme at this time? 

The explanation is this: The Steel Trust has become 
such a huge producing concern that the domestic con- 
sumption is inadequate to absorb all the output, and 
the trust is reaching out more and more for foreign 
markets for its products. Despite its plea that a high 
protective tariff is needed to maintain the industry 
on a solid footing in this country, the Steel Trust is 
to-day sending abroad, in competition with the whole 
world, the products ef dozens of its mills, and the 
foreign buying is increasing by leaps and bounds, as 
is proven by our statistics of exports of steel manu- 
factures. Judge Gary’s plea for “co-operation” is a 
“feeler” to discover just how much of the trade abroad 
may be allotted to American makers. He wants also 
an understanding as to the markets in this country, 
and possibly he has in mind an early change in the 
tariff which shall give the foreigners access to this 
market on equal terms with the domestic makers. He 
says, in effect, if the foreigners will behave, as the 
large independents in this country have behaved at the 
behest of the Stéel Trust, there will be peace; but if 
they get the notion that they can cut in on the trust’s 





territory, there will be war. It can be seen, then, that 
the trust is just now treading on delicate ground when 
it seeks to smoke out the foreigners. The trust must 
have an answer soon, too, because its output and ca- 
pacity are so much greater than the demand calls for 
that an early decision must be arrived at so that the 
trust may prepare for a contest or “co-operation,” and 
be allowed to occupy the territory it has already 
mapped out abroad or fight for it. The foreign 
makers have no such huge capitalization to return 
earnings on, and possibly they may not be quite so 
ready to fall into Gary’s plans as he and Mr. Morgan 
would like to see. The next few months in the inter- 
national steel trade are likely to be prolific of im- 
portant events. 





THE RAILWAY RATE QUESTION PUT OFF. 
Nothing to Indicate that the Roads Will be Injured by 
Postponement. 


In the midst of the gloom and depression of a brief 
month ago the announcement that the Interstate Com- 
merce Commission had put off the puzzling rate ques- 
tion for decision until late in February would have 
been excuse enough for a bad break in the stock mar- 
ket. Now, when Wall street has suddenly changed 
its smoked glasses for those with bright colored hues 
of optimism, the news is hailed as a bull factor and 
the Missouri rate decision sustaining the Interstate 
Commerce Commission’s reduction of rates in certain 
western territory, is practically ignored. 

As a matter of fact the postponement of the rate 
controversy is in a measure to be hailed with satis- 
faction. The partisanship and rancor displayed by 
shippers and railway representatives has been such as 
to cause considerable uneasiness on the part of in- 
vestors and security holders, and if the unseemly dis- 
cussion can be made to cease for a few months, prob- 
ably the softening influences of time will enable 
both sides to discuss the matter with fairness 
when it is taken up anew. When the matter reached 
such a stage that both shippers and the railroads were 
sending politicians to the President of the United 
States to pour into his ears the woes of their princi- 
pals, with the request that he order the Commission 
to decide this or that way, then the controversy was 
touching on dangerous ground, and a calm and judi- 
cial consideration of the problems involved was im- 
possible. Wall Street learns that the Commission itself 
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had become more or less infected with this partisan 
spirit, and the Commission is now known to be divided, 
with Chairman Knapp on one side favoring the rail- 
roads, and Commissioner Lane at the head of the other 
group and opposed to any rate increases. If this truly 
represents the attitude of the Commissioners both 
sides are wrong, since the evidence is not all in and in 
fact the shippers have presented none. Therefore a 
conscientious Commissioner will have no opinion at 
all until both sides have been heard. Taken all in all, 
the postponement of the whole dispute came at a time 
when the problem was getting into dangerous ground, 
and Wall street is right in giving a sigh of relief. 


MINZESHEIMER FAILURE A WARNING. 
Butte-New York Promotion Had Something To Do In 
Bringing It About. 

When the announcement of the embarrassment of 
the Stock Exchange firm of Charles Minzesheimer & 
Co. was made known it aroused only passing curiosity. 
Had the firm met with financial difficulties some years 
ago when it was transacting a very large business, the 
effect of its failure would have been vastly different. 

For years the customers of the firm have been 
dwindling. They have been steadily falling off as a 
result of the unfortunate excursion that firm made 
into mining promotions early in 1906 when there was 
a boom in copper stocks on the curb. Minzesheimer 
& Co. brought out the Butte-New York Copper Co. 
and acted openly as sponsors for the stock. Calls on 
the stock were generously distributed among financial 
writers, and with their assistance and abetted by 
matched and wash sales, Butte-New York stock was 
quite active for a time, reaching a price as high as $8 a 
share even before there was a decent exploration hole 
in its. property. 

We are not going to enter here into the question 
whether this mining promotion was undertaken in 
good faith or not, but cite the incident to show the 
after effects it had on the firm’s business and its custo- 
mers. 

If there was any one single influence which had a 
direct bearing on the firm’s present trouble, it was this 
promotion. The customers of the house of Minzes- 
heimer were induced to take on Butte-New York 
shares, and when the ‘proposition turned out dis- 
astrously, naturally laid their losses at its door and 
withdrew their patronage. The larger and more con- 
servative customers of the firm did not regard with 
any peace of mind the venture into such dangerous 
field as mining promotions. 

The Minzesheimer case is not an isolated instance 
where a firm sacrifices its prestige when it goes be- 
yond the bounds of conservatism which are supposed 
to surround a Stock Exchange firm. There were other 
Stock Exchange houses which emulated in 1906 the 
Minzesheimer ambition to become mining promoters 
and one after the other they have either gone out of 
business or are to-day trying to live down their repu- 
tation and win back again the confidence of their cus- 
tomers. 

The embarrassment of Minzesheimer & Co. ought 
to serve Stock Exchange members as a warning tr 
avoid a road which is ever beset with danger. 


DEATH OF WILLIAM B. DANA. 
A Sincere and Honorable Champion of Corporate Wealth 
Has Passed Away. 


In the death of William B. Dana, the veteran editor 
and proprietor of the Commercial and Financial 
Chronicle, the financial and commercial world of 
America has lost a figure who loomed large for nearly 
half a century in his particular sphere. Mr. Dana 
leaned strongly to the conservative side and was the 
uncompromising foe of all that was progressive in 
the sense of reform in finance and corporate contro! 
and dominance. He was a man of such sincere parts, 
however, and so far above criticism as to the sincerity 
and disinterestedness of his motives, that he ever held 
the esteem and high respect of those who differed 
radically with him. They could not but admire his 
frankness and sincerity, however they might think 
him wrong. In other lines he was a reasoner of great 
and peculiar power, while he developed his great prop- 
erty along lines which denoted business acumen of a 
high order. The regret over his demise will be uni- 
versal among those who were acquainted with his high 
aims and motives. 





WHERE ROOSEVELT BLUNDERS. 
Making Charges Which Cannot Be Supported, Will Only 
React Upon Him. 

Evidently Mr. Roosevelt does not keep himself very 
well posted on the attitude of Wall street papers to- 
ward himself and his New Nationalism; otherwise he 
would not have committed the glaring inaccuracy of 
charging all of them, as he did in his Dunkirk speech, 
with being leagued against him. 

The Ex-President made a similar blunder when he 
included the New York World and Evening Post 
among the New York newspapers that had assailed 
him “on orders from Wall street.” No one will charge 
the New York World with entertaining any friendly 
spirit toward Wall street, least of all will any Wall 
street man. As for the New York Evening Post, 
many times has it taken the financial district severely 
in hand and editorially chastised it for methods de- 
serving of criticism and censure. 

As for the Financial World, its readers are well 
aware of the position it has taken upon every financial 
question, which in our opinion, was opposed to the 
interest of investors and the public at large. In fact, 
if there is any feature of its editorial policy the Finan- 
cial World takes genuine pride in, it is absolute inde- 
pendence of expressing its thoughts on all subjects 
which in any manner or form concern the public wel 
fare. 

So much is this true that the Financial World is the 
only financial publication in New York state to sup 
port Mr. Roosevelt in his effort to rid the state of its 
machine politicians who have, for direct revenue, 
grafted themselves on the Republican party. In doing 
this the Financial World has alienated the sup 
port of some of its subscribers who have assumed 
that it supports Mr. Roosevelt in whatever he does 
even in his supposed ambition to covet a third term in 
the White House. 

But not so. The Financial World is willing to le: 
1912 take care of itself. When that year is reached 
and finds Mr. Roosevelt an outspoken candidate fo: 
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the Presidential nomination on the Republican ticket, 
the Financial World will oppose his candidacy on the 
broad ground that two terms are sufficient for any one 
man. To break through this tradition established by 
George Washington, our first President, would prove a 
dangerous precedent in a Republican form of govern- 
ment. 

We mildly suggest to Mr. Roosevelt that he guard 
himself in his speeches from making such blind at- 
tacks against the press, for if there is any one thing 
more likely to lose the election to the Republican can- 
didate for Governor, it will be such false charges as 
he made at Dunkirk. 


HEART-TO-HEART TALKS. 
An Experiment Which Points the Way to Combat the 
Political Agitator Successfully. 


President Ripley, of the Atchison, has inaugurated 
a campaign of education among the farmers and busi- 
ness men whom his road serves which is intended to 
bring directly to their attention the railroad side of 
the freight rate question. By the means of heart-to- 
heart talks capable lecturers are informing the people 
along the Atchison that there are two sides to the 
questions about railroad rates, service, capitalization 
and physical valuations, not leaving these problems, 
as has been the case for so many years, to be decided 
for them in the public mind by politicians and stump 
speakers. 

The American people are willing listeners. 
over, they are at all times prepared to hear arguments 
and weigh them carefully. If they can be convinced 
by a truthful presentation of the facts, that their own 
prosperity lies in a more liberal policy towards the 
railroads, they will be the very first to align themselves 
with them and demand for them from their political 
representatives fair and just treatment. 

The Atchison not have selected a_ better 
method for the creation of favorable sentiment to- 
wards itself than these heart-to-heart talks with the 
people, on whom it depends and who depend upon it 
for their prosperity. 


More- 


could 


THE CRUSADE BROADENING OUT. 
The Daily Newspapers Beginning to Realize the Growing 
Get-Rich-Quick Menace. 

The work begun years ago by the Financial World 
f educating the public regarding the danger besetting 
them from the artful inducements held out by schem- 
ing and dishonest promoters and stock jobbers, has of 
late received powerful support from a number of lead- 
ing metropolitan newspapers. These papers are be- 
ginning to realize that it is their duty to the good name 
f the empire city which has been disgraced for years 
y the operations of the Black Horse Cavalry in 
finance, to join in the task of cleaning them out and 
making the city and its environments too warm a place 
for their operations. 

The New York Sun has devoted considerable space 
The 
New York American is also devoting considerable at- 
Of late, the New York World 
has cast its powerful searchlight of publicity on these 
dark corners, Here are three powerful newspapers 
co-operating in an effort to get rid of a menace which 


to revealing the operations of fake financiers. 


tention to the subject. 





for years has destroyed the usefulness of this wealth. 
The co-operation of these powerful newspapers is 
more than welcome to the Financial World as a vindi- 
cation of its claims that the get-rich-quick evil in this 
country has attained such enormous proportions as 
to virtually assume the form of a dangerous cancer on 


the body of our prosperity. 


PACIFIC COAST CO.’'S NEW TRADE RIVAL. 
Company, Which Has Just Had a Big Year, Must Face 
Gould Rivalry Next Year in Rate War. 

The recent steady rise of Pacific Coast shares is 
doubtless due to a belated recognition of the good show- 
ing in its annual report which has had little, if any, 
publicity. The shares are also held by a comparatively 
small group of rich men, and are easily susceptible of 
operations for the rise. The steamship companies on 
the Pacific coast have had an exceedingly prosperous 
year. The little group controlling these properties be- 
lieve in big dividends, and therefore they disbursed 
twice the amount on the three classes of stock as was 
paid out the year before. . 

In all probability 1911 will not be a year of such 
richness in the matter of dividends. Rival interests 
have bought the “Yale” and ‘‘Harvard,” the two crack 
turbine steamships of the Metropolitan Steamship Line, 
and they will go after the Pacific coast’s business at San 
Francisco and Los Angeles, adding one more to the list 
of companies which have cut and slashed Pacific coast 
water rates until they have been at times in the last 
year or two down to a point where they represented a 
heavy loss to the participants. 

It is said by important financial interests in the Wall 
Street financial district that Gould’s Western Pacific is 
back of the company which has bought the “Yale” and 
“Harvard,” and that a big war for Pacific coast 
trade is in sight for 1911. The Pacific Coast Company 
was one of the concerns which some of Harriman’s faith- 
ful following organized. The rich trade of Alaska is 
also quite as likely to figure in the competition of the 
Goulds with the Pacific Coast Company, if the Western 
-acific expands its water lines, as seems likely. The 
Pacific Coast Company would to have the ad- 
vantage in the matter of ships and acquaintance with 
the trade routes and business connections, inasmuch as 
the company has several fleets of fast and large steamers, 
while the Western Pacific has but the two steamers just 
bought, and has no trade established at all. Never- 
theless, it has made a long contract with a large Japan- 
ese steamship company, and the trade of the Orient will 


the 


appear 


also be sought in competition with the Pacific Mail 
Steamship Company, the Harriman adjunct to the Union 
Pacific. Bankers and steamship men who have can- 


vassed the Pacific coast situation look for a lively con- 
test for Pacific coast and Orient trade next year between 
the old rivals, though there reason of 
the rapid expansion of the to be 
room enough for all. 
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CRAMP SHIP CO. SALE LIKELY. 

The advancing tendency in this stock, which was 
noted in the Financial World last week, has continued, 
and a further advance is probable, as there is no doubt 
that the stock is passing into strong hands. It 1s said 
upon the authority of a representative of the parties 
who are securing the options on the outstanding stock, 
that a sufficient amount has been obtained to insure the 
a change in the con- 
November 1, at which time the 
options expire. Though no information is obtainable 
in official quarters of the report that the same interests 
are seeking options on the stock of other plants of the 
same type, it is pretty safe to state that a most impor- 
tant combination of American shipbuilding interests is 
well under way, and announcements of their 


success of the 
trol of the company by 


plans to bring about 


definite 


plans may be expected within a few weeks 
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THE MISSION OF A FINANCIAL MARKET. 


Four weeks ago there were few observers indeed 
who had positive convictions about any improvement in 
the securities markets. With the rate question unsettled 
and up in the air, with the certain knowledge that the 
steel and pig iron markets, two very good barometers of 
the state of industry, were at their lowest ebb, and with 
an important election impending, it was the consensus of 
opinion generally in the financial district that the future 
was too overhung with uncertainty to reasonably expect 
any such brisk advance as has since taken place. 

The stock market, however, true to its function of 
correctly interpreting the future, as is usual with it, 
ignored all the usual adverse conditions and began to 
discount what it believed lay ahead of it. What was 
known already was shown in the prices. The liquidation 
which these prices had superinduced, had already ex- 
hausted itself. The cue to the future was, as the Financial 
World had pointed out for months, in the coming harvest. 
As soon as it became an assured fact that the country 
could depend upon more than normal crops, confidence 
began again to take heart and has developed apace with 
the reports from the agricultural sections as they became 
brighter with each passing week. The gradually in- 
creasing demand for bonds was another reliable augury 
of bettering conditions. 

As usual, however, the average investor who is sur- 
rounded on all sides by Wall Street environments, did 
not recognize the silent signs of improvements until a 
stock market recovery was upon him and securities had 
already a fairly stiff rise. 


THE FUTURE OF THE AUTOMOBILE. 


The manufacturers of automobiles are not strength- 
ening their position by their emphatic denials that there 
is not to be any widespread cutting in the prices of their 
cars. The fact is that concessions, and quite liberal ones, 
are now made all along the line to move the large 
accumulation of cars. Similar denials were made some 
weeks ago of the original story published by the Finan- 
cial World that some of the large banks were turning 
down automobile paper as undesirable collateral and 
also of the story that buyers of automobiles to a great 
extent were mortgaging their property and personal col- 
lateral to finance their purchases. In many cases auto- 
mobiles have been sold at cut prices for part cash and 
for the balance single name notes accepted. 

The business has had a tremedous boom which the 
manufacturers believed would continue indefinitely, and 
feeling safe in this belief, they kept the output at top 
notch. The result was that when a slump in orders 
came it found them totally unprepared. 

The automobile has a future, and a fine one, before it, 
but it will be a future depending largely on a more 
reasonable price. Just as soon as the makers come to 
appreciate this fact they will place this industry on a 
solid and conservative footing. 


ABSURD NEW YORK CENTRAL MERGER RUMOR. 

The stock market operators who put up New York 
Central stock with such a rush this week to the highest 
figure touched in months must have been hard up for 
theories to account for the rise when they gave it out 
that the New York Central Lines were contemplating 
taking over by purchase the Wabash-Pittsburg Terminal 
properties at Pittsburg, the Western Maryland, Wheel- 
ing & Lake Erie and the late H. H. Rogers’ line—the 
Virginian Railway. A road that is earning barely enough 
to meet the 6 per cent. dividend so unwisely declared 
last spring, and which has many millions more capital 
to raise for the completion of its New York City terminal 
properties, is scarcely likely to be in the market for 
such a string of properties as mentioned. In all likeli- 
hood, a great deal of New York Central stock was 
slipped out of on the advance. Shrewd traders decline 
to follow such leadership. 


A PATERNAL INTEREST IN EMPLOYEES. 


United States Motor Co. Will Invite Them As Stock- 

holders to Share In Its Profit. 

The president of the United States Motor Co. an- 
nounces that he has worked out a plan whereby the 
heads of the different departments and as many em- 
ployees as may desire, can become stockholders in the 
company. For this purpose $1,000,000 in preferred 
stock and $250,000 in common stock have been set 
aside. Quite naturally employees will show greater in- 
terest in the success of a corporation in whose prosperity 
they are financially interested. 

Other large corporations have found the practice quite 
profitable. Whether the plan the United States Motor 
Co. has in mind will be popular with its employees will 
all depend upon the terms at which the stock will be 
offered them. When the United States Steel Corporation 
inaugurated its plan to sell its own stock to employees, 
it did not work out as satisfactorily to them during the 
first few years as they were led to believe it would. 

Those who purchased the stock saw its price steadily 
decline. They could have bought it much cheaper in 
the open market. As a result there was bred consider- 
able discontent and for some time this big corporation 
had to face the criticism that it had used its employees 
to unload stock on. The criticism was not warranted. 


DIAZ RECEIVES STILWELL PARTY. 

President Arthur E. Stilwell, of the Kansas City, Mex- 
ico & Orient Railway, and a party of English and Amer- 
ican capitalists to the number of fifty, were received in 
audience at the Government Palace in the City of Mexico 
yesterday by President Diaz and Vice-President Corral. 
Speeches of felicitation were exchanged, and President 
Diaz gave unmistakable expression of his cordial interest 
in and support of Mexican railway projects built with 
outside capital. 

The party left New York in a special car attached to 
the Twentieth Century Limited on last Saturday, and 
picked up prominent stock and bondholders in the Ori- 
ent Railway along the route to Chicago. The journey 
southward was then taken in a special train which went 
to Port Arthur, Tex., over the Kansas City Southern. 
From there the train went on to Chihuahua, and then 
the party inspected the completed sections of the Orient 
road in Mexico. Following the visit to President Diaz, 
the return trip will be utilized to go over the Orient 
lines in Texas, Oklahoma and Kansas. The Stilwell 
party will return to New York on November 1. This is 
the second trip this year of prominent English and 
American financiers over the Orient system and banking 
and investment circles are much interested. 








Sponsorship 


HE sponsorship of a conservative banking 
house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


3%% to over 5%% 


Send for circulars and Booklet ‘‘F’’ 


N. W. Harris | & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 


It may be that the boiling character of the stock 
market has diverted some investment capital from bonds 
to stocks, but be that as it may, the bond market has 
shown some indication of quieting down. Prices hold 
fairly firm, however, and dealers say that they are do- 
ing a satisfactory business, considering that the country 
is on the eve of an important election, the outcome 
of which holders may prefer to await before embarking 
in any further investment commitments. Then, too, 
time money rates have shown a distinct tendency to 
harden, and the Bank of England’s increase in the rate 
of discount to 5 per cent. has injected an element of 
caution into the whole situation. Undoubtedly, however, 
the great underlying strength of investment conditions 
rests in the generally accepted opinion that, come what 
may in matters which may have a temporarily unsettling 
effect, the country has a store of wealth in its harvest 
yields from this year which will overcome any lingering 
timidity or doubt in the prosperity of the country for 
at least another year. 

From the low interest-bearing bonds of high grade, 
the demand has shown signs once more of shifting to 
bonds of higher yield, such as good municipals and bonds 
of public utility corporations and power companies. 

Not all dealers share the opinion that the immediate 
future of the market is cloudless. The doubters include 
some who missed the rise that started in August and are 
consequently eager for a reaction, which shows little 
or no signs of materializing. The great majority, how- 
ever, are hopeful and satisfied that the rise has been 
a healthful one’ and will continue. Prices are a trifle 
less firm and bids below the asking prices are more 
often accepted than formerly. The greater readiness to 
sell may be accounted for by the fact that dealers have 
not worked off as fast as they thought they would be able 
to the bonds the larger interests induced them to buy 
some weeks ago. The large interests are also pressing 
these dealers to take more bonds still unsold in the hands 
of underwriters. 

The commercial paper market is featureless, with a 
moderate movement of paper at about 6 per cent. dis- 
count. Sellers of this paper seem more optimistic as to 
the business future and more paper would undoubtedly 
come to the market if the banks showed a disposition 
to be less cautious in buying. 





LEWISOHNS WON'T TAKE RAY CENTRAL BONDS. 


The General Development Co., a Lewisohn affair from 
garret to cellar, which had an option on a $2,000,000 
block of bonds of the Ray Central Copper Co., has 
allowed it to be understood that it will not take the 
bonds. If the company cannot succeed in selling its 
bonds to the Lewisohns it will be put to hard straights 
financing its needs elsewhere. It is barely possible the 
General Development Co. is trying to drive a hard 
bargain, but this is a slight hope upon which to place 
any dependence. Ray Central shares have slumped badly 
and the decline has caused considerable worriment 
among the shareholders, many of whom bought the 
stock when it was at top notch prices. This option 
which the Lewisohns had recalls a similar option the 
Guggenheims once had on enough Nipissing stock to 
give them control. Through parties very close to the 
Guggenheims the option became public property and 
Nipissing shares had a boom such as was seldom wit- 
hessed on the curb. Nipissing soared to over $30 a 
share and then dropped with a sickening thud when the 
Guggenheims announced they would not exercise their 
option. There are many harsh enough to believe that 


the Guggenheims made more money out of the wild 
Speculation in Nipissing than Nipissing could have earn- 
ed for them in a decade if they had taken it over in 
accordance with their option. 
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Industrial Stocks 
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Write for our circular describing 110 ISSUES 
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| CITIES SERVICE CO. 

| STOCKS 

| PACIFIC GAS & ELECTRIC CO. 
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| Lamarche & Coady 
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Approved Investments 


We are merchants 

in Bonds and Investment Securities, 
buying at whclesale, 

selling at retail ; 

giving our customers 

the benefit of our experience 

in exchange for i 

moderate and reasonable profit. 


May we send you 

our investment information, 

so that when you have 

surplus funds for investment, 
you will call on us 

to compete with other dealers, 
and therefore know 

you are obtaining 

lowest prices on standard goods ? 


J. H. FERTIG 


No. 20 Broad Street New York City 











J. K. RICE, JR., & CO., WILL SELL 


100 AMERICAN EXPRESS Stock 50 PHELPS, DODGE & CO. Stock 

30 SINGER MANUFACT’G Stock 100 WESTERN POWER Com. 

118 WESTERN PACIFIC RY. Stock 100 WM. CRAMP’S SHIP & ENG. 
BLDG. Stock 


J. K. RICE, JR., & COMPANY 


Phones 7460 to 7466 HANOVER 33 Wall Street, New York 


UNDERLYING BONDS 


Seasoned underlying issues of a railroad system controlled 


by the BALTIMORE & OHIO RAILROAD CO. 
TO YIELD FROM 


4.60% to 4.80% 


Send for Circular 


Alfred Mestre & Co. 


BANKERS 


Members New York Stock Exchange 


37 Wall Street New York 
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PUBLIC UTILITIES 


UNITED LIGHT & RAILWAYS CO. 
A New Holding Company Takes Over the Properties of 
Child, Hulswit & Co. 





In the offering of a block of $800,000 six per cent. 
cumulative first preferred stock, and $320,000 common 
stock of the United Light & Railways Co., which was 
recently organized as a holding company to take over 
the control of the gas, electric light and street railway 
companies heretofore directly operated by the Grand 
Rapids, Mich., banking house of Child, Hulswit & Co., 
further confidence is seen in the policy of concentrating 
the management and operation of public utility enter- 
prises in one central organization. 

The advantages of such organization are manifold. 
It not only brings about a saving in operation, but also 
in the purchase of supplies and material, as well as 
bringing about a financial solidarity which is a buttress 
of strength at all times. There have been remarkable 
successes on this line; for example, the American Light 
& Traction Co. and the American Gas & Electric, and 
only recently the Cities Service Corporation was organ- 
ized to take over and operate the well-managed Doherty 
public service properties. 

The six constituent companies to be taken over by the 
United Light & Railways Co. control the entire gas 
business in the following thriving cities: Cedar Rapids, 
Ia., including its suburbs; Fort Dodge and Muscatine, 
la.; Cadillac, Mich.; La Porte, Ind.; Mattoon, Ill.; and 
Chattanooga, Tenn; the electric light and power busi- 
ness in Fort Dodge and Muscatine, Ia., and La Porte, 
Ind.; the electric tramways in Muscantine, Ia., and the 
entire hot-water heating business in La Porte, Ind. 

The United Light & Railways Co. will consist of an 
authorized issue of $12,500,000 first preferred six per 
cent. cumulative stock, with $2,133,000 outstanding; 
$5,000,000 second preferred three per cent. cumulative 
stock, with only $866,500 outstanding; and $12,500,000 
common stock, with but $800,000 outstanding. The hold- 
ing company will start with a working capital of $250,- 
000, and the constituent companies will have no float- 
ing debt. 

The estimate of earnings, based on what the constit- 
uent companies are already doing, and which does not 
take into consideration the savings which will be ef- 
fected through their concentrated control or future 
growth, shows a margin of surplus earnings equal to 
51% per cent. on the outstanding common stock, a*ter 
providing for the 6 per cent. and 3 per cent. cumulative 
dividends on the first and second preferred stocks. 

The total capitalization, including the underlying se- 
curities, is only $36 per capita of the population in the 
cities served, which is identically the same per capita 
unit which underlies the successful operations of the 
American Light & Traction Company. Another strong 
feature about this new company, which is not to be 
overlooked, is that the interests controlling the company 
and responsible for its organization receive no bonus, 
either in cash or common stock. 

The following comparisons of earnings of the several 
properties will be of interest: 


Property. #1905. 1909. 
Ct ic6 Seeded. desdkciceceeakeneee $13,432.55 $25,169.46 
Et POPRG AOR OMe) ccccs iccccencecece, BL 52,538.31 
Pe UD Adenia ndeckcedansceadeamuee 62,004.63 100,420.06 
CACC, «nccccse cvoces<acseesneacen 115,681.14 189,427.49 

*1LO06. 1909. 
CONOR ieccas «ewavee aanece were: FU 165,033.25 
PMN kiccweds Attucadde’ sangdeneaee 28,346.58 35 033.97 

*1907. 1910. 
La Porte (electric only)..........seeee 57,910.01 85,829.12 





*Year property was acquired. 


The sales of gas for 1910 were 34,421,300 cubic feet, 
as compared with 31,295,900 cubic feet last year, or an 
increase of 3,125,400 feet. The electric sales, in kilo- 
watt hours, were 208,071, an increase of 33,027. 




















Holders of Good 
Six Per Cent. Bonds 
of early maturity can replace with a 


Safe 6% Bond 


without loss of yield. 





Particulars on request. 
Also Price List of other attractive issues. 


N. W. Halsey & Co 


BANKERS 
49 Wall St., New York 
Philadelphia Chicago San Francisco 














A PROFITABLE INVESTMENT 


In 1909 we offered a First Mortgage Bond to yield over 514 % with 


are guaranteed. Paid 3% in 1909 and now paying 5%. WITH 
EQUAL CONFIDENCE we are now making a similar offer of FIRST 
MORTGAGE BONDS to yield 6% secured upon properties of 
demonstrated value and earning power. 

Full particulars will be furnished on application 


“£9 trite Be Co. BASSES 


25 Pine St., New York 


a stock bonus of 25%. This stock is now selling at 80 and dividends 











BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 











We offer a selected list of 


RAILROAD AND 
CORPORATION BONDS 


To Yield 


3.90% to 6% 





Prices and Particulars Upon Application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 


PHILADELPHIA BOSTON CHICAGO 











dc 


el 
su 
th 
th 
cil 
an 


fo] 
Th 
an 
inf 


sid 
ani 
tio 


ass 
31, 
grc 
de 
cor 
fac 
$2 
div 
ten 
cor 
sur 
The 
Th 
in 1 
or | 


Cen 
sale 
at 

Dex 


fro1 
itor 
Eve 
to | 
this 
balt 
Fro 
the 
sitic 
that 
shal 


























October 22, IgI0. 


THE FINANCIAL WORLD. 





DETROIT UNITED BOND PLAN OPPOSED. 

It is reported that the stockholders of the Detroit 
United Railways are not putting the stamp of their ap- 
proval upon the plan of the company’s directors to sell 
honds in order to put the company in a position to pay 
dividends on the capital stock. It was stated in the 
Financial World a few issues ago that the plan of the 
directors was certainly a remarkable one and it would 
be most surprising if it could be carried out. The com- 
pany is or is not in a position to pay dividends. If 
the former, it can do so out of earnings and does not 
need the bond issue to help it out; if the latter, it cer- 
tainly should not pay dividends, under any circumstances. 

The company is in a most unfortunate position, but it 
does not appear that it could better itself in the eyes of 
the authorities of the City of Detroit and the socialistic 
element of that community by paying dividends under 
such a plan as outlined. It is to be sincerely hoped 
that the people of Detroit will soon wake up to the fact 
that their best interests and the best interests of the 
city at large will be served by adopting a common sense 
and reasonable attitude toward the company. When 
this is done the company can then in reason resume the 
payment of dividends. 





KINGS COUNTY ELECTRIC LIGHT & POWER CO. 

This company is following the very admirable practice 
of making its earnings public each month, thus allowing 
the stockholders to estimate for themselves the value of 
their stock. The company is making rapid strides. For 
the nine months ended September 30, 1910, it had a 
surplus after charges and depreciation of $693,173, as 
compared with $597,042 for the corresponding period 
of 1909. The Consolidated Gas Co. might do well to 
follow the example set by its neighbor across the river. 
The Consolidated makes public reports only twice a year 
and even these reports contain’ but the most meagre 
information. In all probability the Consolidated Gas 
Co. and its subsidiary, the Edison Co., are showing con- 
siderable improvement in earnings, but Mr. Cortelyou 
and his associates apparently believe that the informa- 
tion belongs to them alone. 


AMERICAN TEL, & TEL. MAKES GAINS. 

The combined earnings of this company and thos¢ 
associated with it for the eight months ended August 
31, show a gain equal to 11.7 per.cent. in both the 
gross and the net. During the 1910 period the divi- 
dend payments were larger by $931,841 than for the 
corresponding period of 1909, but notwithstanding this 
fact there was an increase in surplus after dividends of 
$208,541. Inthe case of the American Tel. & Tel. alone 
dividend payments during the nine months ended Sep- 
tember 30, 1910, were larger by $3,585,630 than for the 
corresponding period of 1909, while the increase in 
surplus after dividend payments amounted to $243,004. 
The surplus after dividends amounted to $4,345,925. 
There is little question that there will be an increase 
in the rate, or else a stock dividend, within the next year 
or two. 

COBALT CENTRAL ON THE BLOCK, 

The end to that high financing proposition, Cobalt 
Central, is reached. An order has been entered for the 
sale at auction of the company’s assets and properties 
at the office of the liquidator, E. R. C. Clarkson, on 
December 28. 

The total book value placed by the court’s appraisers, 
from which there is not deducted the liabilities to cred- 
itors, is $1,926,753, while the capital is $5,000,000. 
Even on these figures considerable allowance will have 
to be made, for it is not expected that anywhere near 
this sum will be realized at this knock-down sale. Co- 
balt Central stock is now down to seven cents a share. 
From the foregoing facts it may be judged how correct 
the Financial World was in its estimate of this propo- 
sition when it charged, when it was first brought out, 
that the stock was only worth at most a few cents a 
share, and then only as a wild mining gamble. 











We Offer 
A First Mortgage Railroad Bond 
ON A 5%% BASIS 
And the Preferred Stock of a 


Prosperous Corporation 
ON A 7% BASIS 
Write for Special Circular on Each 


SEESSELBERG & BANIGAN 


Telephone 2020-1-2-3 Rector 2 WALL ST., NEW YORK 











Bank and Trust Company Stocks 
BOUGHT AND SOLD 


CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities P 
Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 


Are The DuPont Powder Securities 





Market in | International Nickel Securities 





First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. [| don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 


CANADIAN PACIFIC. 

The Canadian Pacific pool apparently has complete 
control of the stock. It went to the highest price in 
four years this week. Some American operators took 
part in the movement, but the most of the buying still 
originates in Canada. 


+500 BONDS ‘1000 


Yielding 673% to 11% 


Tax Exempt in New York 




















We have prepared a circular regarding the above 
bonds, and will furnish same upon request. 


General Realty & Mortgage Co. 
395 Broadway, New York 


WE ARE OFFERING 


Some 20 different bonds yielding from 


4 to 8% 


on the investment. 
Will mail our circular on application. 


E. BUNGE & CO., '32¢0u7i8s 20 Broad St., New York 


Telephones, Rector 4735-4736 


A-R-E 6” BONDS 


Are issued by the American Real Estate Company and are 
based on the actual ownership of millions of dollars’ worth of 
New York real estate, the most valuable and rapidly ap- 
preciating realty on earth. These Bonds have paid 6% in- 
terest for more than 22 years without loss or delay in a single 
case. 














They are issued in these forms 
6 Coupon Bonds for those who wish to invest $100 or more 
6% Accumulative Bonds for those who wish to save $25 or more a year 


Illustrated booklets, financial statement, map of New York City, etc., 
for the asking. Write for them today. 


AMERICAN REAL ESTATE COMPANY 


Capital & Surplus Assets 
1,851,154.38 15,536,199.47 


527 FIFTH AVENUE, NEW YORK(CITY 


yours 


Founded 1888 
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SELECTED BONDS 


LIST OF BONDS YIELDING FROM 4.00 TO 6.00 PER 
CENT. 

This list of carefully selected bonds is compiled 
weekly by The Financial World to assist its subscrib- 
ers in their choice of such securities. We shall be 
pleased at all times to forward the names of reputable 
dealers who will furnish full details regarding these 
investments. 

Yielding From 4.00 to 4.95 Per Cent. 








Danbury, Conn., water 48, 1920......ccccccccccccccccecs 4.00% 
Trenton, N. J., harbor 4%s, DG icebad adsecesancesaeses 4. Eg 
Paterson, N. J., school 4s, 1914 +. 
Chesepeake & ‘Ohio Ry. Co. Ist cons. 5s, 1939.......... 4. on 
Long Island Ry. unified mtg. 48, 1949..........ececeeeees 4.30% 
Cleveland, C., C. & St. L. gem. 48, 1998.........ccccceee 4.35% 
Norfolk & Western divisional Ist L. & G. 4s, ; ee * oe 
Wilmington, N. C., street imp. 4%s, 950. , caaentnacndane” 37% 
Nashville, Florence & Sheffield Ry. ins SG, BOs ass cesed tion 
Santa Fe, Prescott & Phoenix Ry. Co. Ist 5s, Bisccsed 4.50% 
Miners Mills, Luzerne Co., Pa., funding and sewer 5s, 
ania r A tte. coats ita areal lad ala: ll 4.50% 
Louisville & Jeffersonville Bridge Co. 1st 4s, 1945...... 4.60% 
St. Joseph & Grand Island Ry. Ist 4s, Dsieeess soaks 4.60% 
Rutherford Co., Tenn., normal school 5s, 1935..........- 4.65% 
Ulster & Delaware R. R. Ist 5s, 192 28 Sat ahiek Rpesengmaaeiel 4.65% 
Missouri, Kansas & Texas of Texas 5s, 1942............. 4.68% 
Ogdensburg & Lake Champlain Ry. Ist 4s, Bie s+20005804 4.70% 
Wheel. & Lake Erie R. R. (Lake Erie Div.) Ist 5s, 1926. .4.75% 
Florida East Coast Ry. Ist 4%s, 1959 tas died eben eeninieeeel 4.80% 
Erie Elec. Motor Co. Ist & ref. 5s, 1941...........000. ‘ee 
Rio Grande Western Ry. Ist cons. 4s, DMG che kik nenceue 4. 
Texas & New Orleans Ry. (Dallas Div.) 1st 4s, 1930...... 4. 87% 
B. & O. R. R. 3 years’ secured notes, 4%s, 1913........ 4.90% 
Chesapeake & Ohio Ry. (Coal River Ry. ) Ist 4s, 1945...... 4.90% 
Seaboard Air Line equipment series “J” 5 5s, 1911-1917. ‘Soon 
Western Maryland R. R. Co. Ist 4s, 1952............... 
Kansas City Southern R. R. ref and imp. 5s, ei<eeseus 4. ‘95% 


Yielding From 5.00 to 5.40 Per Cent. 
Citteses’ Light, H. & Power Co., Johnstown, Pa., 1st 5s 


la 
COOCES SCOSSEEEES COOCES SEOEES CESS SOeeeseocesso®S vo. ‘0 
Galveston, Tex., raising grade 5s, 1929............cceeeee 5.00% 
Fort Smith, Ark., school 5s, 1915-1930. ...........cecccece 5.00% 
Michigan State Tel. Co. lat Ge, 10B6.... ccc cccccccccccecs 5.00% 
Kings County Lighting Co. Ist ref. 5s, 1954-2020........ 5.05% 
Northern Texas Traction Co. Ist 5s, 1933................ 5.08% 
es ns TON, Bi cccnds bdsdssecedansdccess 5.10% 
Los Angeles Gas & Elec. corp. Ist & ref. 5s, 1939......5.12% 
pS Se eee 5.12% 
Portland, Ore., Gas & Coke Co. Ist & ref. 5s, 1940-2020. ‘Daan 
Commonwealth Power Co., Mich., Ist 5s, 1924............ 5.30% 
Seattle Lighting Co. ref. 5s, ioe RRR NE 5.30% 
Chippewa Valley Lt. & Power Co. Ist 5s, 1924........... 5.40% 
Yielding From 5.50 to 6.00 Per Cent. 
Union Bag & Paper Co. Ist gold stamped 5s, 1930........ 5.50% 
St. iw Iron Mountain & Southern unif. & ref. “... 
Meee COOH EHH HEHE HHH HED SHE EEH CHOKES SE SEEEES e oO 
Detroit, Southern Ohio Southern ee, Ts 404d645madae 5.70% 
Mallory Steamship Co. Ist 5s, eg ca 6. 
St. Louis &. W. Ry. cons. 4a, 1088.20.00. ccc cccccccccece 6.00% 


ADDING TO THE ELY CENTRAL BUBBLE. 

At a recent meeting of the stockholders of the Ely 
Central Copper Co. a resolution was carried increasing 
the stock from $12,000,000 to $16,000,000. It is also 
understood that O. A. Turner has sold all his interest 
in the property and left the corporation in much the 
same manner in which rats desert a sinking ship. 

It is apparent to all who can intelligently read surface 
signs that Ely Central is on its last leg. AJl development 
work on the property has been stopped. The present 
difficulties of B. H. Scheftels & Co. are given as an ex- 
cuse, the company giving out the information that noth- 
ing will be done one way or the other until the Scheftels 
trouble is settled. 

This sudden change from opulence to poverty as the 
increase in capital at this time and all stoppage of work 
suggests, merely confirms the charges the Financial 
World has made all along that the Ely Central Copper 
Co., in the hands of George Graham Rice and Scheftels & 
Co. was a swindle. If but a small part of the money 
realized by them from the large amount of stock they 
were able to sell in the short space of time had gone into 
the coffers of the company there would not be to-day the 
necessity of shutting down, as the company is now 
virtually doing. 


Ely Central has repeated a notorious career. A few 


years previous to the time that Rice took hold of it, the 
stock was taken in hand by one Ellsworth and put 
through the same kind of manipulation to catch suckers. 


be ' New York Steck Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


7 Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





The stock was run up in price, almost reaching five dol- 
lars a share and then it collapsed, but not before the un- 
scrupulous market riggers had made a fat killing for 
themselves, 

There is not even a faint hope for the shareholders of 
this proposition. They have been swindled out of their 
money by the most viciously criminal methods yet known 
in the art of Black Finance. 


THE COPPER SITUATION. 
Large Sales of the Metal Reported Both to Domestic 
and Foreign Consumers. 

There was much in the news this week to bring cheer 
to the copper producers, provided reliance can be placed 
on the statements recently made that the sales of over 
110,000,000 pounds during the past few days are to 
consumers, and not speculators. 

The awakening demand for copper will, however, 
prove of greater benefit to the smaller capitalized cop- 
per-producing companies and those whose operating 
expenses are low. Copper will have to reach at least 
15 cents a pound to afford enough profit to what are 
classed as the deep copper mining companies, in which 
are included the Amalgamated and Anaconda proper- 
ties, before any increase in their dividends can be rea- 
sonably expected. 

It is generally supposed, and this has never been 
autuovritatively disputed, that Amalgamated and Ana- 
couda copper, when laid on the surface, costs anywhere 
between ten and eleven cents a pound. On top of this 
must be added the commission which is allowed the 
United Metals Selling Agency, and it must be large, 
since this company is able to pay good dividends. So 
that, after this charge is deducted, the Amalgamated’s 
profit, including those of the subsidiary properties, is 
comparatively small as long as copper sells around 13 
cents a pound. Should the price go up much further 
the same congested conditions are likely as those which 
it is now attempted to correct by the artificial expedient 
of curtailing production. The smaller companies and 
the porphyry properties will rush metal into the market 
as fast as it can be produced while copper is above 13 
cents a pound, as there would still be a good profit in it. 

That Amalgamated and Anaconda, as well as some 
of the shares of the other large copper companies, are 
selling way out of the safety line, as measured by their 
income yield, is not surprising. It is well known that 
the copper barons have not abandoned their intentions 
of effecting a great big copper merger with Amalga- 
mated and Anaconda as the base of their inflated struc- 
ture. They are only waiting upon an interpretation of 
the Sherman trust law by the Supreme Court for guid- 
ance to a plan which cannot be interfered with. Then 
it is proposed to turn over control of the different prop- 
erties which are scheduled to go into the gigantic merger 
at prices for their stocks which will represent fabulous 
profits if the public can be induced to take kindly to 
this ambitious project. 


NEVADA-UTAH FIRMS UP. 

Nevada-Utah shares have shown not only more firm- 
ness during the past week, but likewise a tendency to 
advance. Both Director Hooley and President Learned 
have resigned, and a capable mining man has been 
elected president. 
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THE OPEN MARKET 


GOOD YEAR FOR AMERICAN TYPEFOUNDERS. 

The net profits of the American Typefounders Co. for 
the year ending August 31, 1910, show a moderate 
increase of about $17,000. The year’s profits came to 
$323,082.38, which was not only sufficient to cover 
the preferred dividend of $140,000, and the four per 
cent. common dividend of $160,000, but left a surplus 
of $23,082.38 after these payments were made. The 
total surplus on August 31, 1910, was $778,465.21. The 
shares of the company are closely held, very little stock 
making its appearance on the market. 





U. S. EXPRESS STOCK STRONG. 

The closeness with which the United States Express 
Company stock is held is illustrated by the rise of 4 
points or more that has taken place this week in the 
face of an attack on the company and an attempt by a 
certain interest to throw the company into the hands of 
a receiver for the purpose of liquidating the company and 
winding up its affairs. This is part of the old fight in- 
augurated against the T. C. Platt control and manage- 
ment. 


BABCOCK & WILCOX SHARES FIRM. 
Shares of the big boiler-making corporation of Babcock 
& Wilcox have recovered their dividend which recently 
came off and the stock is again selling above par. There 
is said to be a slight falling off in business, however, 
but this is considered only seasonal. Complaint is made 
that the big orders are not as plentiful as formerly. 


HALL SIGNAL BUSINESS FALLS OFF. 

The business of the railway signal companies, such 
as the Hall Signal Company and the Union Switch and 
Signal Company, is not being maintained at anything like 
the pace which was kept up until last summer. Up to 
that time the factories were running night and day, but 
since then railway orders have fallen off heavily, and 
they are now only of nominal proportions, while the 
night shifts have been let go. Some authorities think 
the worst has been witnessed, and that business will 
pick up next year. 


COPPER’S RISE HELPS PHELPS-DODGE. 

The recent rise in the copper metal and the copper 
share market has stimulated a moderate demand for 
the shares of the Phelps-Dodge Company in the outside 
market. An advance from 195 to 205 is noted. The 
Phelps-Dodge interests possess copper mines in the South- 
west of great richness from which the ore is taken at a 
cost very much below that entailed on the operators in 
the Butte district. The sales of stock have been small 
as the stock is closely held. 


STORM FAILS TO HURT BANK OF OUBA. 

The two hurricanes which have done so much damage 
in Cuba within the last ten days have not caused any 
holders of securities of the Bank of Cuba, the largest 
financial institution on the island, to seek to liquidate 
them. The stock of the bank, which pays 8 per cent., 
is now quoted in the open market at 104 bid and 107 
asked. It has stood at about this price for some time, 
although a few years ago the price was up around 115. 
It is significant of the confidence which large interests 
have in the bank and its future that on the day after 
the second hurricane visited the island orders to take 
all stock offered were placed with brokers in this stock. 

On the same day the shares of the American Tobacco 
Company, which, of course, has very extensive tobacco 
interests in Cuba, both in plantations and in factories 
in Havana, rose, and there was little, if any, liquida- 
tion. The stocks and bonds of all the constituent com- 
panies were also strong, and Cigar Company notes, due 
in 1911, actually sold on a basis to return less than 4 
per cent. 





WESTERN POWER 


Common and Preferred 


FREDERIC H. HATCH & CO. 
NEW YORK 


BOSTON 
30 Broad Street 50 Congress Street 


CITIES SERVICE CO. 


AND 


ALL GOOD PUBLIC UTILITY SECURITIES 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL ST., "Phone, 562! John, NEW YORK 














6% FIRST MORTGAGE GOLD BONDS 6% 
Citizens Electric Light and Power Company 


LEBANON, IND. 
DENOMINATION $500, AT A PRICE TO YIELD 6% 


W. M. RICHARDS, 2ANeionté Bue. 
3 PREFERRED STOCKS 


No. 1—PUBLIC UTILITY ISSUE; TO NET 7%% 
No. 2—Industrial of three generations’ success; to net 7,% 
No. 3—Industrial with liberal bonus of common stock 


Descriptive circulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 


We Offer 


a limited amount of first mortgage railroad bonds, out- 
standing, at the rate of $15,000 per mile, at price to net 
544%. Particulars on application. 


MORRIS & HOLDEN 


Telephone 6236-7 Hanover 45 WALL ST., NEW YORK 


BONDS to net 53% to 5.65% 


Secured on properties of ae erous Gas and Electric 
Companies and GUARANTEED as to prineipal and 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 


To Net 7% 


We offer the unsold balance of the preferred stock of an es- 
tablished corporation at par to net 7 per cent., good earning 
power demonstrated with healthy increase eaeh year. 


ROBERT K. GREMS & CO. 
Vernon, N. Y. 




















Underwriters 


FARM MORTGAGE BONDS 


which we own and offer combine the pr th an INDIVI- 
DUAL is MORTGAGE with the OON VENIERCS of aw 
COUPON BOND. They net 64 and interest end prin HTOAGO, 
payed! able at the FIRST TRUST & SAVINGS BANK, CHIOA 
USTEE. A short time investment for banks or individuals 


R. C. KITTEL & CO., 184 La Salle Street, CHICAGO 
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Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, secunties in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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{3 Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
tenth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





MORGAN'S LONE HAND IN STOCKS. 
An Exhibition of Financial Power Which Has Impressed 
Wall Street—A Huge Short Interest Crushed. 

The almost universal testimony of well-informed in- 
terests in the New York financial district is that this 
and last week’s bullish demonstration in stocks was the 
work, single handed, of the Corner House. To say the 
least, the exhibition of financial strength which resulted 
in a fortnight’s time in adding several hundreds of mil- 
lions of value to securities listed on the Stock Exchange, 
impressed the Street mightily. It was done in the face 
of many adverse factors while many big operators fought 
it. If good authorities are to be believed only the pas- 
sive assistance of the Standard Oil party was obtained, 
and right at the beginning Standard Oil showed its hand 
by inaugurating a price war in the oil industry, a not 
altogether bullish factor. Edwin Hawley, it is now 
known, has taken no part in the movement, though, of 
course, he has not resisted it, being himself now on 
particularly cordial terms with the Morgan party. 

The Morgan following found itself well loaded up 
with stocks after the July break, and only recently 
has it seen its way clear in a market broad enough 
to get out at a profit. Funds to carry on the rise were 


obtained from the West, from London banks and, of 
course, the large financial institutions in New York City 
allied under the Morgan banner did their share. The 


George WW. Loung &- Compan, 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





generalship back of the whole move was of the highest 
order, and the greatest admiration has been expressed 
for it. Who has directed the main forces the Street 
has not yet discovered, but in some quarters the clever 
hands of George W. Perkins and Henry P. Davison, 
Morgan’s partners, are believed to have been seen, work- 
ing through some of the biggest houses in the Street. 
These houses, which have been identified with large 
operations in the past in Steel and the Morgan rail- 
way stocks, have handled the orders. They caught three 
big houses short of enormous lines of Steel, Reading, 
Union Pacific and other shares, and it is understood 
that though large individual lines of shorts were covered 
at a heavy loss, the three houses referred to put out 
additional lines of shorts and that early in the week 
these limes were still uncovered. Much of the short 
stock was sold low in the sixties, or near the bottom 
price. The borrowing demand for stocks has been very 
heavy, though attempts to conceal it have been made 
by the badly whipped bear party. The movement against 
the bears had the assistance of a moderate proportion of 
the public and the professional element on the Stock Ex- 
change. 


PERTINENT POINTERS. 

—tThe political scare that had been so much talked 
about has done about as much damage as the selling 
of a 10-share lot trader in a boiling bull market. 

—Bearish factors that are in plain sight often defeat 
operators for the decline when they take the evidence 
at its face value. 
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Practical Investments 


Suitable for the average business man or 
those who desire to invest surplus funds 
safely and advantageously, should fulfil 
certain fundamental requirements. The 
investor should have assurance: 

1st—As to the safety of the money invested, which 


depends upon the credit of the Company issuing 
the obligation and upen the underlying security. 


2nd—As to the continuance of interest payments 
which depends upon the earning capacity of 
the Company. 
3rd—As to his ability to liquidate the invest t' be- 
fore maturity, if necessary, which depends upon 
the market and the stability of price. 
We have prepared a list of carefully chosen bonds 
i] which-we can recommend for personal investment, and 


which yield at present prices a liberal rate of income. 


Circular No, B-13 will be sent upon request 


Guaranty Trust Company 
of New York 
28 Nassau Street, New York 


Branch Offices 
5th Ave. & 43d St., New York 33 Lombard St., London, E.C, 
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DECEPTION USED TO ALLAY APPREHENSION. 
Attempt to Cover Up the Possibility of Money Pinch This 
Fall Must Fail. 

The Financial World no doubt noticed a dispatch sent out 
By Flavius J. Van Vorhis. 


from Washington on September 25. It gave the public assur- 
ince that it was unlikely ‘“‘that there will be any shortage of 
money this fall.” It said: ‘“‘This is not the promise of any 
particular individual, but the large impersonal view of the 
Treasury Department, whose hand is on the pulse of the 
nation’s financial and business life, and represents the opinion 
of officials who constantly watch the symptoms of stringency.”’ 

Then follows a half column of so-called reasons which are 
said to have been given by them for “their predictions.’’ 
These reasons are assumptions that have no foundation in fact, 
and if true would have nothing to do with the quantity of 
money available for business. 

On the alleged authority of the department it is attempted 
to deceive the people about financial condiions. 

It ought to be well known that officials of the department 
are no better authority on the subject than students outside of 
the department. The statements contained in this dispatch 
are untrue, no difference where they came from, but I do not 
believe they had a Treasury Department origin. 

I have had some experience in getting information from the 
lepartment. There has usually been no difficulty to get facts 
from the records, but when opinions have been asked or they 
have been asked to draw inferences there has been a courteous 
refusal to do either. I believe this dispatch is only an example 
f a method too common by which avenues of public informa- 
tion, that ought to be sacred to the truth, are used for public 
leception. 

Newspaper Comment on False News. 

On the assurance that the statements were obtained from 
Treasury officials, editorial comments have been made all over 
the country. By the deception the assistance of newspapers 
everywhere is obtained to deceive the public and enable a few 
jlaring manipulators in New York to float schemes for their 
financial benefit. 

It has been a custom for several years, particularly when at 
the time there was some disturbance in the stock market, to 
precede almost every abstract with an Associated Press in- 
erpretation to take the edge off the facts disclosed. Such in- 
terpretations have usually contained about as little truth as 
this one. 

The Financial World has observed that the information con- 
tained in abstracts 68 and 69 of conditions on March 29 and 
June 380 were rot calculated to encourage optimism about finan- 
ial conditions. Abstract 70 of the condition of national banks 
September 1 does not contain anything that will allay ap- 
prehensions that undoubtedly exist in financial circles. The 
efforts of the New York financial interests to allay public 
ipprehension have not been along the lines of facts. 

Loan Increases by New York Banks. 


During July and August the aggregate increase of loans and 
liscounts in national banks was only a very little over $37,- 
QU0,000, or less than one-half the average daily increase for 
the last twelve years, and less than one-seventh the average 
laily increase during February and March of this year. Nearly 
$31,000,000 of this increase was made by the 39 national banks 
n New York. In all the 7,113 national banks outside of New 
York the increase was only about $6,000,000. 

In July and August the New York banks had increased the 
reserves they held from banks outside to over $251,000,000, 
nd the amount of funds (not reserves) of outside banks and 
trust companies are shown to have been about $950,000,000, or 
n aggregate indebtedness of the New York banks to banking 
nstitutions outside of New York of over $1,200.000 000. At 
the same time they held an aggregate cash surplus in excess 

the reserve required of less than $25,000,000, exclusive 
the redemption fund. 

Under such a state of facts the effort to deceive the public 

‘ such dispatches has all the moral elements of criminality. 

There is no use denying that there is now a shortage of 
money—a stringency—all over the country. It would be less 
outside if the banks outside could have-returned to them 
the money that is now held by the New York banks. This the 
anks in New York are not able to do. WILL THEY EVER 
BE ABLE TO DO IT? There is another question that ought 
to be considered. Can the present outstanding loans of national 
banks ever be paid in the ordinary and regular course of 
business? 

Have we not reached a time in the history of our banking 
system when we cannot continue to increase loans and dis- 
unts without financial danger and when we cannot materially 
lecrease them without business disaster? 


THE CHINO CHURNING MILL. 

Although Chino Copper Co. shares have only a par 
value of $5, they reached recently a price of 20%. 
This is an enhancement of value of over 400 per cent. 
The remarkable thing about the movement of this stock 
is the fact that the company so far has not produced 
and sold a dollar’s worth of copper. Thomas W. Lawson 
is believed to be behind the pool manipulation in this 
stock, quietly though, as he realizes any open advocacy 
on his part would do the stock more harm than gocd. 
He has a large block of stock which was given him when 
the company was taken out of his hands and its name 
changed to Chino. The stock is a dangerous speculation. 
There is no sense in paying four times par value for a 
Stock in a non-productive company. 








® 
Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 

Municipals Hydro Electric Bonds 
Water Works Railroad Bonds 


Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 


PITTSBURGH, PA. 
CHICAGO PHILADELPHIA 
First National Bank Bidg. Real Estate Trust Bldg. 


NEW YORK 
37 Wall Street 


















BOSTON 
Kuhn, Fisher & Co., Incorporated 
15 Congress Street 














AMERICAN MIDWAY OIL TITLES IN DISPUTE. 
The Standard Securities Co. of New York, the concern 


which is sheltering A. L. Wisner, the man who in his 
lifetime has sold more worthless oil and mining stocks 
than any dozen slick promoters together, denies that 
the title to the American Midway Oil Company’s prop- 
erty is in dispute. This assurance they claim they have 
direct from two officers of the company. 

Nevertheless it is true. We have it on the word of a 
reputable California broker in oil stocks that there is a 
dispute on as to the title of the land and unless it is 
settled in the favor of the American Midway Oil Co., 
the outlook is rather dubious. This, of course, is only 
regarding the titles. The outlook for the shares would 
be dubious whether the titles to the land were clouded 
or not. 

The Standard Securities Co also confesses in a letter 
to a prospective investor that if it Stated John D. 
Spreckels, Jr., had become a heavy stockholder in their 
company, this was a mistake. What they meant was he 
was a heavy investor in California oil stocks. 

The only conclusion that can be drawn from such 
statements as above, which show how lightly facts of 
the greatest importance to investors are treated, is that 
their sponsors are too unreliable and untrustworthy to 
place any confidence in. 

LAWSON BRAYS AGAIN. 

The one newspaper which Lawson employs now to 
advertise his eccentricities in the stock market contained 
a page advertisement on Monday morning last which was 
about as lucid as are most of Lawson’s screeds. A 
Financial World representative, to test the Street feel- 
ing about Lawson, inquired in six representative houses 
about the Lawson screed and in each place not a part- 
ner of the firm or a customer was found who would 
admit he had read the advertisement. Six years ago 
Lawson held the attention of the entire Street, in fact 
of the entire country, it may be said, and he then pos- 
sessed the power to bring about a panic in stocks by a 
clever play on words which he hurled into Wall Street, 
but now he hasn’t a corporal’s guard of a following. 
The ghosts of Grand River, of Trinity and of Bay State 
Gas and many equally vicious things Lawson has led the 
public into are too numerous to permit the Boston 
harlequin to work his familiar game again. 

BY THE WAY AND TO THE POINT. 

—That portion of the public which took hold, very 
wisely, several weeks ago seems to be prepared to hold 
on because it has the money to do so. The semi-in- 
vestment demand has been quite as heavy as the inrush 
of the professional speculative element. 

—The I-told-you-so speculator has returned in full 
force. 

—The bond market will move in the right direction 
if the manipulative machinery can be spiked. 
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THE PRIMROSE PATH TO RICHES. 
The Advertising Pages of Pearson’s Magazine Should 
Satisfy Anyone Hungering for Wealth. 

The small investor has no cause for complaint over the 
lack of opportunities to acquire wealth quickly, if, per- 
chance a copy of the current number of Pearson’s Maga- 
zine should fall into his hands. In that issue there are 
any number of kindly disposed gentlemen who are only 
too anxious to take them by the hand and lead them 
over the broad road to fortune, a road out of which 
all the stumbling blocks have been removed and which 
has been turned into a smooth, macadamized lane. 

There is a Secretary in the Drexel Bldg., Philadelphia, 
eager to send a helpful book on money-making free. 
D. D. Hurd of Kansas City, Mo., wants to tell all 
who will write and ask how they can also make $2,400 
out of a real estate business in two months as did one of 
his representatives. There are a number of advertisers 
who will send maps of oil lands free, to be followed later 
by an invitation to buy shares in oil companies. 

The Lincoln Stock and Bond Co. of New York, ex- 
presses its sincere desire to have every Pearson reader 
join the millionaire California oil colony by becoming a 
stockholder in their California Consolidated Oil Com- 
pany. C. D. Dudley relates in a two-page advertisement 
in behalf of the Adeline Consolidated Road Oil Co., how 
$30 a minute is made from oil. He is outdone by the 
claims made by the Standard Securities Co., which is 
offering shares of the American Midway Oil Co. They 
paint a bright picture of California’s billion dollar in- 
dustry, not forgetting, of course, to put the most gaudy 
part of the halo about their enterprise. 

Then there is Lincoln Sawyer, who claques loudly 
about California Oil, the greatest money-making industry 
in the world, and then tells about the Midway Pacific Oil 
Co., whose stock can be easily and quickly bought from 
Rogers, Norton & Co., 47 Exchange Place, New York City. 
The splendid mining opportunities in Porcupine Camp in 
Canada are described by Warren Gzowski & Co., who, 
it can be said in all fairness, are frank enough to also 
say that their company is still in the speculative stages. 
None of the others is so candid. 

The American Telegraph-Typewriter Co. tells how 
millionaires are made while the Spar Products Co. adds 
a chapter on the same subject. The Brown-Walker 
Simmons Co. offers a share of the prospective wealth 
which the Palmer Junior Oil Co. is expected to make. 
And last of all in this array of fortune producing enter- 
prises, there comes the Potomac Refining Co., which 
earnestly entreats every Pearson reader to join their com- 
pany and become in effect another Carnegie, Rocke- 
feller and Guggenheim. 

According to all these well-disposed gentlemen there is 
absolutely no excuse for the presence of poverty in this 
country of ours. Just turn your money over to them 
and after having done this give instructions to an archi- 
tect to draw plans for a mansion, but be sure to include 
specifications also for a large enough garage to house 
that 90-horse-power gasoline car which you will have 
to acquire in order to keep up appearances as a wealthy 
man. 


A NEW NATIONAL MARKET. 
Two, Heretofore Unknown, Brokers Announce They 
Have Provided It. 

A little booklet issued by Keesing & Ward, two 
brokers, who have established themselves in business at 
141 Broadway, New York, is about the richest piece of 
comical literature, of a financial nature, that has come 
undcr our notice for some time. It is superbly Munyon- 
esque in its self assurance and a rara avis as a speci- 
men of egotism. But as it is the product of a former 
book agent there is nothing so remarkable about it. 

The booklet explains that the House of Keesing & 
Ward, is a national market for high grade unlisted se- 
curities. In the later pages a number of stocks which 


they rank among such securities, are mentioned, and 
they include Oxford Linen Mills, Telepost, Dictagraph 
and other Sterling Debenture Corporation stocks. The 


FORT STOCKTON 


Now Being Placed on the 
Kansas City, Mexico & Orient Ry. Map. 


The county seat of Pecos County, Texas, is the next big railroad 
division on the main line of Orient Railroad west of San Angelo. 


HERE IS YOUR CHANCE TO GET IN AT 
THE OPENING OF A FUTURE CITY. 


Grading on the railroad at Fort Stockton has begun. A $15,000 
stone railway station, a $35,000 stone hotel, several substantial stone 
business blocks, and other extensive improvements are being built. 
Already 1,500 people there; more arriving daily. No other town for 
fifty miles. Big trade territory. Splendid opportunity for merchants, 
professional men and tradesmen. A 

Four hundred thousand dollars ($400,000) are now being expended 
in building an irrigation system at Fort Stockton. 

Fort Stockton has artesian 1s flowing fifty million gallons of 
water daily; the altitude is 3,000 feet; 35,000 acres of rich land is 
being put under irrigation. Artesian wells are being developed at 
Fort Stockton. 

The Orient Land Company and its rich allied interests are develop- 
ing Fort Stockton. Fort Stockton should make a city of 10,000 or 
15,000 in next eighteen months. 

Keep your eye on Fort Stockton. Sure to become greatest city in 
Western Texas. GROWING MORE RAPIDLY than any town in 
Texas. There are openings for all kinds of business at Fort Stock- 
ton. More work than men. GET THERE AHEAD OF THE ORIENT. 

Local office at Fort Stockton, Texas, in charge of F. E. Grimes, ex- 
State Treasurer of Kansas, who will show the property, give you 
the prices and opportunities to buy lots, and all information desired 
about local conditions at Fort Stockton. 

Fine two-color illustrated bulletins and map of Fort Stockton free. 
Apply for all information and prices, etc., to 


F. A. HORNBECK, Mgr. Townsite Dept. 


KANSAS CITY, MEXICO & ORIENT R. R. 
9-F BALTIMORE AVE., KANSAS CITY, MO. 





character of stocks handled, mildly suggests that the 
firm is a small twig of the Sterling tree. 

Reputable brokers will hardly attempt to interfere 
with the firm’s ambition to provide a national market 
for these stocks, all of which are in various embryonic 
stages, as they would hardly care to stake their repu- 
tation on their working out as profitable securities. 

The richest bon mot in this booklet is the firm’s 
boast about not being members of any of the Stock 
Exchanges. The exchanges, they say, are not true 
markets where prices are made by actual values, and 
therefore, their exalted principles prevent them from 
pecording them loyal support. There are a good 
many other people who loudly claim they care not 
to be members of stock exchanges, but that is because 
they could not get in by the front door without prying 
it open with a crowbar. 

A correspondent of the Financial World writes that 
Keesing has been with Middlebrook, Schumaker & Co., 
all of whom have been associated with the Sterling 
Debenture Corporation for the past dozen years. This 
correspondent says Keesing was a book agent before 
he aspired to become a great financier, a cavalier of 
finance who intends to establish a saner and safer 
method of investing on such gutta percha founda- 
tions as the Sterling securities. 


THE ODD LOT BUYER MORE ASTUTE. 
Doesn't Wait Now Till the Top Has Been Reached—An 
Increase In the Demand That Is Marked. 

The odd lot buyer has not been asleep during the 
bull market revival. He is a more discerning individual 
than he used to be. Formerly he waited until the best 
part of the rise was over and then he bought. But he 
has been educated by frequent experience and now he is 
able to see a bull market, or a revival in stocks, com- 
ing. Houses making a specialty of dealing in fractional 
lots report that the odd-lot buying began three weeks 
ago at a time when the movement was just beginning, 
and the lucky ones were soon able to see a big profit 
on their purchases. Odd lot buying has practically 
doubled in the last fortnight and this increase has more 
than kept pace with the increase in the buying of 100- 
share lots or over. A very large percentage of the 
odd lot .buying has come from investors, which is 
gratifying to dealers as it is an indication that the 
small buyer, who is not small as a factor for better- 
ment in prices when his aggregate purchases are taken 
into consideration, has both confidence amd money. 











es Mid a RAanEweY «als 





an 
are 


th 


pol 
wa 
ha: 


su 
Th 
sto 


int 
rus 
cal 
ent 
ing 
dot 
to 

lea 
bal 


“ne 
the 
thi 
de! 
cifi 
Pas 
per 
ad 


par 
res 
suc 
as 

of 

wer 
tov 
der 
yea 
che 
tac 
cou 


res 


OVE 
sha 
ed 

pre 
do. 
not 
tire 
abi 
day 
of 
los: 
Soi 









ov 








eee 





ts Melk a HaheEwe hn 


Prete ees 











October 22, I9I0. 


THE FINANCIAL’ WORLD. 





~ THE MARKET COMPASS 


THE RAILROADS 





THK SITUATION AND OUTLOOK—STUDIES AND 
VALUES, 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to October 21, 
the time of going to press. 


BLIND TO EVERYTEING BUT THE RISE. 

In the face of the solemn warnings of the Bank of 
England, the scoffs of the cynical and doubts and fears 
of conservative bankers, the daring and powerful group 
back of the present market rise renewed their manipu- 
lative tactics again this week and pushed prices to new 
heights. All news ordinarily calculated to discourage 
such moves seemed only to stir the bulls to still more 
desperate tactics and the merry dance went on. The 
market has got to such a point now that predictions as 
to the point of culmination are well-nigh useless. It is 
to be said, however, that the situation has got to that 
point where the conservative voices have redoubled their 
warnings to the effect that the pace that has been struck 
has been too rapid to last. 

The very nature of the speculative operations has been 
such as to turn away those who still possess level heads. 
Three, four and five points added to the price of a 
stock at one market session cannot but spell danger. 
A certain portion of the public has been brought back 
into the market, but of evidence as yet of a general in- 
rush to buy there is absolutely none. Of course, the 
calculations of the bull element are for a market broad 
enough on which to unload. A large professional follow- 
ing has been enlisted but as yet, at this writing, there 
does not appear to have been established that breadth 
to the movement sufficiently strong to enable the bull 
leaders to withdraw with their loads lightened and their 
bank accounts swelled. 


FANCIFUL STORIES PUT OUT. 

The interests back of the movement had to supply the 
“news” to account for the rushing up of quotations and 
the quality of it is shown by statements sent broadcast 
this week that Steel Common was to have an extra divi- 
dend, that there would be a $100,000,000 Southern Pa- 
cific melon, that it had been all but decided that Union 
Pacific’s annual disbursement would hereafter be 12 
per cent., that New York Central was about to buy half 
a dozen railroads and that the probable election of John 
A. Dix as Governor of New York would mean a ram- 
pant bull market. Since such extravagance is usually 
reserved for the last desperate plunges, it may be that 
such outgivings mark the culmination of the rise; but, 
as before stated, the end is only in sight to the authors 
of the daring doings of the week. As we stated last 
week, fundamental conditions have shaped themselves 
toward moderate and steady improvement with the evi- 
dence on all sides that 1911 would be if not a banner 
year in our era of prosperity, such a year as should give 
cheer to all. It remains to be seen whether the present 
tactics will mar the bright prospects ahead. The dis- 
counting process has certainly been overdone and those 
responsible may yet suffer for their mistakes. 


THE SITUATION ON FRIDAY. 

The market boiled for the first two hours the turn- 
over in the first hour alone being estimated at 400,000 
shares. New high prices for the movement were reach- 
ed in Steel, Union, Reading and other stocks. Heavy 
profit taking accompanied the activity and the drift was 
downward until the close. All the copper stocks were 
notably weak. Many observers said the market looked 
tired, but the bulls professed to be confident of their 
ability to mark prices much higher. The sales for the 
day totalled close to one million shares. The forecast 
of the position of the Associated Banks indicated a cash 
loss for the week of $4,000,000, mostly to the West and 
South. 


ATCHISON. 

As stated last week, traders bought this stock with 
confidence, and their buying sent the stock up to a new 
high price for the movement. The lucky ones took profits 
in heavy volume, the short interest having been forced 
to cover heavily, leaving the technical situation less se- 
cure. On reactions toward par the buying is quite likely 
to be as good as or better than that of a week ago. 


BALTIMORE & OHIO. 

As on the previous week, speculators for the advance 
ignored the poor earnings statements coming from 
this and other roads and support seems evident on any 
weak spots. Operators are more cautious on the advance 
and the trading at the high figures has diminished. 


CHESAPEAKE & OHIO. 

The Hawley following has increased and there was 
not only good buying from important quarters this week 
but support was extended when reactionary tendencies 
manifested themselves on Thursday, when the Bank of 
England warned speculators with its increase in the rate 
of discount to 5 per cent. The stock went to a new high 
level on the move. The earnings are at the rate of 10 
per cent., which assures the continuation of the 5 per 
cent. payment. 


CHICAGO GREAT WESTERN. 

A price of 50 for the preferred, which was touched 
this week, was the work of manipulation and not genuine 
buying of the stock of a company with a capital that 
was so greatly inflated after the receivership. Still the 
stock has been considerably higher this year and there 
is no telling how much further the artificial movement 
may be forced. 

ERIE. 

Now that the Erie has demonstrated, under the capable 
management of President Underwood, its ability to earn 
surplus earnings of over $5,000,000, the question of 
financing loans to take up maturing obligations as well 
as paying off the advances made by its bankers, is no 
longer a difficult problem. The advances that the dif- 
ferent Erie securities have had within the past month 
reflects the confidence that the property has left all but 
the remembrance of the trying period of 1907 and 1908 
far behind and is now facing a much brighter future than 
it has at any time in its history. As for dividends on 
any of its three classes of shares, that is a prospect 
which is still some years off. The Erie has in the 
neighborhood of $18,000,000 in loans maturing between 
now and April 1 next, and until they are canceled it 
will not have a clear road ahead. 


GOULD STOCKS. 

A little better feeling has been shown toward the 
Gould stocks, but the utter lack of inside operations 
make these stocks poor mediums for the speculators who 
like action. Denver and Missouri Pacific moved up mod- 
erately on the general advance, but the whole movement 
seemed feeble and to point to nothing. Wabash for a 
time showed a little more animation. Later, strike talk 
on the Gould roads caused a setback. 


GREAT NORTHERN PREFERRED. 

Great Northern preferred had a little setback on 
Thursday when it was reported on the Exchange that 
J. J. Hill was dead. The mistake arose by reason of 
the death of ex-Senator David B. Hill. The recovery 
was prompt. The stock sold ex-dividend this week and 
on the present movement has had a rise of ten points, 
the most of which it held. The buying is reported to 
be good. Having a free, unmanipulated market, the 
stock has the confidence of investors as well as specu- 
lators. 

KANSAS CITY SOUTHERN. 

Notwithstanding considerable profit taking, the stock 
held its advance on good buying from the West. Western 
speculators are bullish on the stock for the long pull 
and eastern interests are not unfriendly to this attitude. 
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READING. 

This stock, having risen some 24 points since the July 
low, has been acting with greater caution as it got into 
the new figures on the movement. It is still in control 
of the speculators, who were manipulating it downward 
early in the year, but they are on the other side of the 
fence now. The public is not in the market sufficiently 
at present to make a market big enough to unload on 
and the plan is apparently to keep the stock strong. 


UNION PACIFIC. 

This stock got up around its old figure of 177, where 
it held so long in the early summer. Traders say dis- 
tribution in quantity cannot be undertaken with any hope 
of success at this level. They buy it on any evidence of 
weakness thinking the objective of the pool is a much 
higher price. Southern Pacific is in the same category. 


WESTERN MARYLAND. 

The advance in the bonds has inspired spirited buying 
of the stock, which has held well on the approach toward 
50 again. The stock will follow well any general ad- 
vance in the rest of the market as it has the splendid 
possibilities for expansion in the business of the com- 
pany to warrant a higher level. The net income for 
August, $573,000, is an increase of $80,923 over August 
1909. 


THE INDUSTRIALS 


AMERICAN AGRICULTURAL CHEMICAL. 

This stock, which is not widely held, was one of the 
specialties easily advanced with the rest of the market, 
but the buying on the move was only moderate. The 
potash dispute with Germany has yet to be settled and 
until it is concluded considerable uncertainty will exist. 
The earnings from now on should, however, show uD 
well in view of the likelihood of a heavy planting of cot- 
ton next year, and the consequent increased demand for 
fertilizers. 








AMERICAN COTTON OIL. 

The failure of a cotton oil concern on the New York 
Produce Exchange resulting in a fall of 100 points in 
the price of cotton oil, which is equivalent to a fall of 8 
cents in the price of wheat, checked the rise in Cotton 
Oil stock. There was a moderate reaction and the mar- 
ket quieted down. No move upward seems likely in the 
immediate future. 


AMERICAN LOCOMOTIVE. 

The rise in this stock was predicated on the evidence 
of the near approach of the time when heavier orders 
for locomotives would naturally be expected. The pre- 
liminary inquiry from the railroads is said to indicate 
a brisk demand soon. The automobile department of 
the company is said to be in receipt of very heavy orders 
since the victories of the company’s make of car at the 
big race meet in New York recently. Too much should 
not be expected from this departmnet, however, since 
the less the auto makers say about the prosperity of the 
industry at this time the better. 


AMERICAN WOOLEN. 

The preferred stock, which has an uninterrupted rec- 
ord of payment of the dividend, is, at the present price 
below par, the cheapest stock on the list, in the opinion 
of good judges of values who have followed the financial 
developments and industrial growth of this corporation. 
The corporation has admittedly had a dull year since 
Spring, but that is all ancient history, and the reopening 
of the mills with full force indicates that better times 
are ahead. 

CORN PRODUCTS. 

The movement this week in corn products preferred, 
which gained the price of over 80, did not come as a sur- 
prise, but more because of the unusual corn crop. The 
company is by far the largest consumer of corn in this 
country and a bumper crop therefore means a cheaper 
price, and correspondingly better profits. Some back 
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dividends are due on the stock, not large, but still large 
enough to make the preferred turn out rather an at- 
tractive ispeculation should next year’s profit be large 
enough to cancel any part of these deferred dividends. 


GENERAL ELECTRIC. 

Talk of a merger between the General Electric and the 
Westinghouse is decidedly premature, in view of the fact 
that the Sherman law is still on the statute books and 
the Trust cases are still undecided. Both companies are 
prospering as separate entities. The continuation of the 
receipt of heavy orders is better bull news than merger 
twaddle. 

PRESSED STEEL CAR. 

The preferred stock advanced notwithstanding the 
Pittsburg reports that one of the big plants of the com- 
pany will be closed on Noy. 1 if more orders do not 
come in from the railroads. The railway executives do 
not as yet manifest any signs of going into the market 
for cars as yet. 

NATIONAL LEAD. 

When this stock sold down to around 45, the Financial 
World gave the true facts about the reason for the cut 
in the dividend and the buying back of stock, thought- 
lessly sold at that time, has been practically continuous 
since. The enhancement in the price seems to be reflect- 
ing the view that the dividend cut was meant to be only 
temporary to meet an unusual trade situation. 


TEXAS, ot 
The trend of this Gates security has been irregularly 
upward, the rise since the movement began having been 
about ten points, which is pretty good for a newly-listed 
stock. It is said that 1910 shipments of oil from Port 
Arthur, Tex., where the Texas’ company has the largest 
independent refinery in the world have been 125,000,000 
gallons, as against 107,000,000 gallons in 1909. The 

Gates refinery has a daily capacity of 30,000 barrels. 


UNITED STATES STEEL. 

A large Pittsburg house was reported short of many 
thousands of shares of Steel common stock which it had 
sold considerably below 70. A number of important 
Wall street concerns are said to have been in the same 
predicament, but they have covered on the rise at heavy 
loss. The state of the industry, with the railroads and 
others buying very little steel and some of the big sub- 
sidiaries of the trust laying off men, was the temptation 
which led to the selling. The sellers forgot that Wall 
street looks not to the present, but figures on what will 
be the state of things six months hence. Wall street is 
bullish on Steel for the long pull and hence the strength 
of the stock this week. A great deal of long stock was 
marketed between 75 and 79. 
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U. S. RUBBER. 


Aside from the unusually good prospects for a pros- 
perous year the U. S. Rubber Co. will benefit in an unex- 
pected way from the sharp decline in crude rubber. 
With its large cash resources the company should be 
able to stock up on its principal raw material round 
the prevailing cheap prices and provide itself against 
the mext boom in rubber, which is likely should prices 
for automobiles get down to where they would look rea- 
sonable to the man of moderate means. 


WESTERN UNION. 

The new management of the Western Union has done 
the very thing to inspire the shareholders’ confidence 
that the business henceforth will be economically and 
intelligently managed when it, after a thorough ap- 
praisal, reduced the assets by $13,731,143. This, of 
course, Means that during the Gould regime there had 
been an overvaluation to the extent of nearly fourteen 
million dollars. The night letter innovation introduced 
by the American Telephone & Telegraph Co. is also de- 
veloping a new line of profitable business for the com- 
pany. While the stock will not receive more than 3 
per cent in dividends for some time, as it has been ex- 
pressly stated that the surplus earnings will be put back 
into the property, there can be no question that the com- 
pany now has a very bright future before it. 


WESTINGHOUSE. 

The stock holds its rapid advance well, indicating 
the confidence of holders and the new buyers that the 
stock is quite likely to benefit by an early declaration 
of a dividend. 


BURR BROS. NOW CONCEAL THEMSELVES. 

On the second floor of the Flatiron Building on Broad- 
way, New York City, is located the Kern Western Oil 
Co., which is just now offering its stock to investors at 
25 cents a share. There are any number of respectable 
tenants in the building, and the location of the offices 
of the Kern Western Oil Co. there would not excite 
any comment were it not that the Burr Bros., Incor- 
porated, also have their offices on the very same floor 
that the Kern Western Oil Co. give as their place for 
doing business. 

Burr Bros. can no longer advertise over their own 
name with profit to themselves. So it is not strange 
that they now try to conceal their identity. They dare 
not visit California any more, as State Mineralogist 
Aubrey has threatened to clap them into jail for their 
share in defrauding investors with their Coalingo oil 
companies. 

The Kern Western Oil Company’s advertising reads 
line for line like all the advertising Burr Bros. put out 
to catch the unwary. The stock is proclaimed as a 
magic wand which will transform a poor man’s poverty 
into golden wealth and luxury. One of these days the 
authorities will get around to Burr Bros. and they will 
be put out of business as were the United Wireless and 
Scheftels & Co. This should have been done long ago, 
as these grafters have been a public menace too long. 


MAY CUT SLOSS-SHEFFIELD DIVIDEND. 

The directors of the Sloss-Sheffield Steel and Iron Co., 
meet next month to take action on the dividend. Judging 
by the talk and the recent weakness in the stock, there 
will be no dividend, or the rate will be cut. The shares 
suffered a severe break on the Stock Exchange on Friday. 
There has been little or no improvement in the Southern 
iron trade and the outlook is said to be decidedly uncer- 
tain. The company is said to be piling up a huge surplus 
of iron in its yards. Floods this year are said to have 
caused the company a loss of upwards of $500,000. The 
date set for the action on the dividend is election day but 
action may be postponed one week as the result of the 
elections may have some weight in the matter of the 
dividend. 
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AMALGAMATED COPPER. 

The question of the genuineness of the recent “‘buy- 
ing’’ of 110,000,000 pounds of copper is yet to be deter- 
mined. The fact that exports of the metal increased 
enormously in September is no proof. The operation 
more likely reflected a well-planned movement to 
manipulate Copper up. The move was eminently suc- 
cessful, but its artificial character was shown by the 
heavy selling above 70 and the withdrawal of support 
when the selling had been accomplished. The move- 
ment in the Copper stocks in the last fortnight only 
cGemonstrated the manipulative power of the insiders. 
There was little public participation in the operation. 


AMERICAN SMELTERS. 

If Amalgamated Copper, a 2 per cent. stock, and with 
enormous capitalization of $153,000,000, is worth over 
70, then Smelters, paying double the dividend on Copper, 
is worth 140. The price went to close to 80 on the bull 
movement, and this reflected the betterment in the 
smelting industry, but the rise has been, according to 
some observers and speculators, too rapid. On any con- 
siderable reaction, if money conditions be more favorable, 
good buying is likely to be met with. 


AN EXPLANATION OF INSPIRATION’S RISE, 

Late last week the announcement was made that 
the Inspiration Copper Co. was successful in raising 
through a syndicate $2,000,000 in cash by the sale of 
200,000 shares. The new stock, it is asserted, was 
taken at $10 a share, a very high price for an enterprise 
which has still to finish the most important of its devel- 
opment work before it finally reaches the producing 
stage. 

For weeks the stock has been exceedingly active, 
although there was nothing to warrant it, beyond a 
statement that there were a certain mumber of million 
tons of copper blocked out. With the announcement of 
the new financing an explanation is had for this un- 
wonted activity. The syndicate which acquired the new 
stock will later want to market it and at prices which 
will represent to them a good profit. 

CON. GAS, ELEC. LIGHT & POWER CO. 

The annual report of this Baltimore public utility for 
the year ended June 30, 1910, shows the dividends on 
the common stock earned with a surplus of $509,598. 
From this surplus there was deducted reserves for re- 
newals and for construction and other items amounting 
to $275,596, leaving a balance of $252,002 to be carried 
to the profit and loss surplus. The reports show that 
the company is making satisfactory progress. 





Ability of Railroads to Pay Wage Increases 
Special Letter discussing the railroad position 
as regards wages and freight rates. A few 
copies reserved for free distribution. 
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THE SHERMAN ACT. 

Albert H. Walker, a member of the 
New York Bar, has written a history of 
the Sherman law. He has given this 
intricate law a very careful study and his 
work is so well written that it makes 
interesting reading for a layman as well 
as the lawyer. It is not only complete 
as a history from the date the Sherman 
law came into existence in 1889, but it 
contains a concise discussion of all the 
cases involving its provisions which 
have been decided by the Federal Courts 
since its enactment to the present time. 
In less skilled hands the work might have 
been a dreary lot of reading, but Mr. 
Walker has the faculty of making dull 
things bright, and his book will be widely 
read. He has made a forecast of the 
decision of the Supreme Court that con- 
tains no grain of comfort for those who 
have hoped that the ultimate finding of 
that tribunal would nullify the far- 
reaching features of the law. The work 
is well worth reading and will make its 
way into many libraries in which law 
books seldom have space. 





NEW SUBSCRIBER PLEASED. 
Toledo, Ohio, Oct. 11, 1910. 
Mr. Louis Guenther, 

Dear Sir—Received the first two num- 
bers of the Financial World, and you cer- 
tainly give a subscriber his money’s 
worth. Only regret is that I did not sub- 
scribe sooner. Yours very truly, ; 

W. H. BLANK. 





MARKET CHRONOLOGY. 
Saturday, Oct. 15. 
Stocks break and recover. Actual bank 
surplus increased to $11,576,000. 
Cotton declines 12 to 17 points. 
Wheat, corn and oats steady. 
short covering. 
Monday, Oct. 17. 
Stocks strong and active, with reaction 
of moderate proportions toward close. 
Wheat sells off 154c. to 9334 in Chi- 
cago, a new low record price for the 
year. Corn and oats equally weak. 
Heavy break in cotton, amounting to 
20 to 30 points. 


Tuesday, Oct. 18. 
Stocks less active and more irregular. 
Rally toward close. 
Further break in cotton totalling 15 to 
20 points. 
Heavy break in wheat, corn and oats, 
with sharp recovery in late trading. 


Wednesday, Oct. 19. 
react moderately on 


Large 


Stocks 
taking. 
Wheat and corn quiet and steady. 


Cotton recovers sharply, closing with 
some loss from top figures. Heavy dam- 


age reported by Southern storm. 
Thursday, Oct. 20. 

Stocks very strong after early break 
due to Bank of England’s increase in dis- 
count rate to 5 per cent. 

Cotton irregular to weak, closing 10 
to 16 points down. 

Wheat, corn and oats recover sharply, 
with shorts covering heavily. 

Big strike of shopmen ordered on the 
Missouri Pacific and Iron Mountain. 

Friday, Oct. 21. 

Stocks irregular early strength suc- 
ceeded by general weakness toward the 
close. 

Cotton declined early but closed strong 
on news of frost in Oklahoma and Texas 
panhandle. 

Wheat, corn and oats react again. 


profit 





PIERCE, BUTLER CO. STOCK 
SOLD. 

Spencer Trask & Co. announce that 
they have sold to investors all of the 
$1,000,000 7 per cent. preferred stock of 
the Pierce, Butler & Pierce Mfg. Com- 
pany, which they have been offering at 
101 and dividend. The stock and the 
company’s plant and business were de- 
scribed in last week’s issue of the Fin- 
ancial World. 


_—— 


FINANCIAL NOTES. 


Morris & Holden, of 45 Wall street 
are offering a block of Cincinnati, Find- 
lay & Fort Wayne Railway first mortgage 
4 per cent. 1923 gold bonds, to yield 
about 54% per cent. They are secured 
by first mortgage on a portion of the 
road at the rate of only $13,000 per mile. 
The same firm is also offering a block of 
Sierra Railway Company of California 
first Gs to yield 5% per cent. Among 
the directors of this road are H. J. 
Crocker, W. H. Crocker, Prince Ponia- 
towski, T. S. Bullock, G. S. Pillsbury and 
other well known financiers. 

The voters of the town of Cherryvale, 
Kan. have voted down a proposed issue 
of bonds for general improvements. 

The Academy of Political Science has 
called a national conference to meet in 
New York City at Columbia University 
on Nov. 11-12. The National Monetary 
Commission will be guests, and Senator 
Aldrich, the chairman, will make an 
address. 





Trust Company Stock 


Limited amount of unsold Treas- 
ury stock of a Trust Company, an 
international financial institution 
with a record of years of successful 
activity, with offices in New York, 
Kansas City, London, England, and 
the City of Mexico, is offered for 
subscription. 


Conservatism and Profit 


The affairs of this company are 
profitably managed by an able di- 
rectorate made up of prominent, suc- 
cessful business men. Ask for their 
names. 

Last year this Trust Company 
earned more than 50 per cent. net 
upon its paid in capital stock. Regu- 
lar dividends are paid quarterly. 
Earnings this year more than five 
times the dividend. The company 
has a large surplus. 


What It Offers To You 


In this stock is an unusually safe 
investment that will yield you an as- 
sured, permanent income. 

There is opportunity for large fu- 
ture profits from increase in value of 
the shares. 

Are you seeking for your surplus 
an investment that combines safety 
and profit in a high degree? Would 
you like to become the holder of five 
shares or more of this Trust Com- 
pany stock? Then write to-day for 
full particulars and financial state- 
ment. 


MATT C. SMITH, Treasurer 


147 Broadway, New York 





KEEPS HIM WELL POSTED. 
Oct. 17, 1910. 
The Financial World, New York, N. Y.: 
Dear Sirs—Think the information given 
in your paper fine and do not wish to be 
without it. I certainly can recommend 
it very highly to anyone wishing to keep 
in touch with the financial situation. 
Yours truly, 
W. A. PEARSON. 





GIVES VALUED ASSISTANCE. 
Oct. 18, 1910. 
The Financial World, New York City: 
Gentlemen—I wish to emphasize my 
appreciation of the valued assistance you 
rendered me. Very truly yours, 
JAMES L. TAYLOR. 





RECEIVES MONEY’S WORTH. 
Providence, Oct. 12, 1910. 

Editor Financial World, 

You see as a subscriber, I am avail- 
ing myself of your offer to aid your 
subscribers in matters of this kind, al- 
though I cannot but feel it is somewhat 
of an imposition upon you, as I feel that 
I obtain full value and more for the sub- 
scription price, in the columns of your 
sound and able publication. 

JOHN H. TUCKER. 





GREATLY INTERESTED. 
Melrose, Mass. 
The Financial World, New York City: 
Gentlemen—I have been greatly inter- 
ested in the articles appearing in your 
paper. A. C. NOYES. 


IMPRESSED. 
Washington, D. C. 
The Financial World, New York City: 
Gentlemen—I have been very much im- 
pressed with the Financia! World’s fair- 
hess and good financial sense. 
J. M. D. STEWART. 
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ANOTHER TERRA MARINE COLLAPSE. 

Among the failures in New York City this week was 
that of the United Contractors’ Corporation, which was 
the guarantor of the bonds of The Terra-Marine Com- 
pany, of Staten Island. A receiver for the Corporation 
has been named. There will be available for distribu- 
tion only about $3,000 in cash, but an interest close to 
the receiver states that it is possible that as much as 
$300,000 may be realized on the sale of the equities in 
the Terra Marine real estate, which will be distributed 
among the holders of the $3,000,000 of bonds issued by 
the company. The Terra Marine Inn which was run 
as a drawing card to inveigle investors was closed last 
Sunday as the receiver found it was being operated at 
a considerable loss. 


POSITION OF NEVADA CON. AND UTAH. 

Interests close to President Phillips, of the Nevada 
Consolidated Copper Co., are authority for the statement 
that there is very little likelihood of any attempt on 
the part of the Guggenheims to force the holders of 
outstanding stock in the company to throw their hold- 
ings over. Any action of this sort would materially af- 
fect Utah stockholders in their dividend return. Nevada 
Consolidated is the better paying property of the two 
and Utah needs the dividends paid by Nevada Consoli- 
dated to maintain its own dividend rate. The reason 
given for this is the higher value of the ore pro- 
duced by Nevada Consolidated and the better conditions 
that exist in the reduction plant of that company. It is 
also said that the plant of the Utah company is not in 
good physical condition and is rapidly deteriorating in 
value. The Guggenheims, up to the present, have been 
unable to obtain as much as one-half of the stock in 
the Nevada Consolidated. In an effort to obtain full 
control of the stock the offers to transfer Nevada stock 
for Utah shares, the books were opened a second time 
with but moderate success. 


GIVE THE INDIVIDUAL A CHANCE. 
A Plea For The New Policy Advocated For Alaska, 
The recently elected Progressive Delegate from Alaska, 
Judge James Wickersham, who defeated the Guggenheim 
candidate for Congress, has arrived on the Pacific coast 
and has given out the following as his platform: 
Development of Alaska for the people and not for the monop- 
opolies, an elective Legislature for Alaska that shall be en- 
abled to make laws governing domestic affairs, opening up the 


resources of Alaska so that individuals and not corporations 
shall benefit. 


These reforms, Judge Wickersham says, he will urge 
upon the coming meeting of Congress. The new Dele- 
gate says the Commerce Commission erred in not as- 
suming jurisdiction over Alaska transportation rates as 
the Canadian Commission has done in the Yukon terri- 
tory, by ruling that small operators shall have the same 
rates as the large corporations. 

Delegate Wickersham has had a desperate fight to win 
in Alaska, having had arrayed against him the most 
powerful group in American finance which has been 
seeking to obtain a grip on the resources, especially those 
of coal and copper, of the Territory. Evidently, the 
hardy pioneers and the miners in the Territory believe, 
as does he, that the time has arrived when the individ- 
ual should have a fair show in the development of the 
Territory. Had they not so believed, the candidate of 
the corporations would have been elected. Given an 
equal opportunity, it would seem that the smaller oper- 
ators could succeed as well as the great capitalists 
who aim toward monopoly in their operations. At any 
rate, the Wickersham program should have a respectful 
hearing. The country, we believe, will not tolerate in 
Alaska operations in exploitation of the resources of the 
country such as have led to great unrest and protest 
in the United States. Monopoly can be kept in check 
in Alaska if the proper course is pursued. The Taft Ad- 
ministration has adopted the leasehold policy, rather 
than that of the outright sale of the coal and copper 
lands and the experiment will prove interesting. 
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THE NEW “STERLING” SECURITY. 


The newest security the Sterling Debenture Corpora- 
tion has to offer eager investors is the stock of the Bos- 
ton Securities Co., which is the general agent for the 
Boston Mutual Life Insurance Co. In describing this 
security as it is with all the other securities offered by 
them, the literature sent out is profuse in glittering 
generalities, but when one attempts to put his finger on 
a single fact they are as elusive as a shadow. 

The Sterling Debenture Corporation states that 
Massachusetts vigilantly guards life insurance com- 
panies. That, however, has nothing to do with the busi- 
ness of the Boston Securities Co., which acts only as the 
agent selling life insurance. The principal asset the 
company owns is a contract with the Boston Mutual Life 
Insurance Co. 

Total earnings of $929,681 for seven years are men- 
tioned as a reason why careful investors should buy the 
stock. However, such a small detail as the amount 
which the Boston Securities Co. had to pay to get this 
business of $929,681 is carefully avoided. 

Nor have investments in life insurance stocks been as 
highly profitable as this voluble concern claims. 

In the last few years investors have lost considerable 
money in stocks of newly organized life insurance com- 
panies. When they put their money in a concern that 
has only a contract as a selling agency, the risk of loss 
is even greater. 

The Columbian Life Insurance Co. of Massachusetts, 
a thoroughly responsible insurance company, originally 
sold its shares direct to investors. Some paid as high 
as $200 a share, a price which has never since been 
reached. The stock is now quoted between $120 and 
$125 a share although the company is doing a big busi- 
ness. Later a company was formed to act as general 
agents, whose stock was also offered. That company 
had by far a better connection than the Boston Securi- 
ties Company. Yet the shareholders of this company will 
confirm our statement that so far their investment has 
proven discouraging. 





Corn Products Refining Co. 
A special analysis of this property 
from the standpoint of the stock- 
holders. A few copies are reserved 
for free distribution. 


“t JOHN MOOD 


35 NASSAU ST. 
NEW YORK 
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Transatlantic 
Wireless 





MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 
Telephone 5545 Broad 











NEW YORK STOCKS 





Oct. 21, 1910 
High Low Close 


Amalgamated Oopper...... 71% 70% 70% 
Am Ch. 4s 47% 43 
Am 3 i : 
Am 
Am 
am 
Am 
Am 
A LAMBOO. 20. oc cceccccsccccs 
Am Locomotive............. 
Ame Beek ..ccccccccscse seen 7 
Am Smelt pf........-.-.+++- 
Aan BS Bice. cccccccccccces 
Am Tob pf.......-.ceeeeeees 
BWOGE . . ccccecesccccccccescs 
ADACONGAGA. .......cccccccceces 
At City Line..... 
Brooklyn K T...... 
Oanadian Pacific 
Cen Leather ..........66 +6 36% B5% 35% 
Ones & ON10........6eeeeeee Sib 3 






ven & R Gr.. 
Distillers’S ...... 





Brie lst pf ....c.eeeceee cee 51 50% 50% 
ee errr 156% 155 «155 

Gt North pf.........-..eeee- 130% 129 129% 
GN O CtfB.......ceceeceeees 61% 60% 61 

Harvester.........sseeeeeeeees 113% 112% 112% 
EMCOT-BEE. . cccccccccccccccces 234% 22% 22% 
Inter-Met pf... ....s--eeeees 59% 58% 538% 





ROAMING .. 2... cece cecreeeee 
Rock isisnd 3 A 
Southern Pacific............ 121% 119% 1204 
Texas Pacific. .......6. «++. 29 29 29 
TN ener: 28% 27 27 


DO . .:. aa 38 
U 8 Steel .... 





VO-COP Ou... ccccccccscccsccees 6644 66% 64% 


Wabash Pl.nccccscccccccccee 40 39 389 
Westinghouse.............. 75% T7T38% =73% 
W Maryiana .....ccccccccees 4844 47% 47% 
West UD Bu ncccscccccccccceses i2% #72 72 





BOSTON STOCKS 


Oct. 21, 1910. 
i 








High Low 
Allouez Mining..... .....seeseeeeeee 44% 44 
Am Agr Ohemical . ............4.6. 49% 49% 
American Telephone................ 140% 139% 
American Woollen pf............... 97 96% 
Arizona Commercial...... ......... 18% 18 
Boston & CoOrpiD.........cccscccceee 16% 16 
Butte Coalition ........00 csccsccces 20% =:20 
Copper Range Consolidated....... 72% 71% 
Giroux Con. Mining................ 8% 3 
Amiens MIRIOG. ....000. cccsceccoesse 16% 16 
Isie Koyale Miuing................. 22% 22 
Em GaldD WEIMER. ccccccccccscccccces 11% il 
BEOSS GOS DE cece cccccecccccccccccces 96 96 
BE adc cccnscccodiissenee 20% 20% 
Nevada Oon Mining................ 22% 21% 
New Eng Telephone. ...............1854, 185% 
North Butte Mining................. 33% 82% 
Shannon Mining...............-2+-. 12% #=12 
Superior Mining.......... «- «- 52% 652% 
Superior & Pitts Mining........... 184% 18% 
United Fruit............ccccees » ---195% 194 
United Shoe Machinery ............ 57% 57% 
Utah Consolidated..............+.+. 24% 24 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 


American Glue com...... 4MéE&EN 104 = 108 
American Glue pfd....... 8 F&A 14 150 
Baker (Walter) & Co..... 8 J & D 300 320 
Bigelow Carpet .......... Var J &J 160 170 
Boston & Prov R R..... 10 J-Q 285° 296 
Butte Elec & Pow pfd.... 6 J-Q 72 78 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F&A 100 110 
Conn River Power com.... — — 22 
Conn River R R.......... 10 J & J 25 265 
Douglas Shoe pfd......... 7 JaJj 87 92 
Duluth Edison Blec pfd... 6 J-Q 85 90 
Hartford Carpet com..... - 9% 100 
Hartford Carpet pref Coe 120 46125 
Mass Lighting Co ........ 6 J-Q 122 125 
Niles-Bement Pond pfd.. 6 F-Q 98 86403 
Norwich & Worcester R R J 


;> 
|© 
ix} 
= 
we 
to 
=4 
a 


Pere Marq R R com..... 25 30 


Pere Marq R R ist pfd.... — —— 48 53 
Pere Marq R R 24 pfd.... — —— 30 

Providence-Wore R R... 10 M-Q 260 265 
Regal Shoe pfd............ 7 J-Q 96 99 
U 8 Envelope com...... -_ 52 55 
U. 8. Envelope pfd.....-- 7™Mé&S8S 110 114 
U 8 Finishing com....... 4 J-Q 9% 100 
U 8 Finishing pfd....... 6 J & D 10 iil 
Waltham Watch com ....— —— 48 52 
Waltham Watch pfd 7 J-Q 116 «(120 





DIVIDENDS DECLARED. 
SATURDAY, OCT. 15. 


Stock. Term. Payable. Amt. 
Silversmiths Co ........- Quarterly Nov. 15 1%% 
Claflin Co, H B, ist pfd. Quarterly Nov. 1 14% 


Claflin Co, H B, 2d pfd. Quarterly Nov. 1 1%% 





Western Electric ........ Quarterly Nov. 1 2% 
Pitts. Life & Trust .....Quarterly Oct. 28 1%% 
Pitts. Life & Trust, Ex. Extra Oct. 28 1% 
Eastern Steamship ...... Quarterly Nov. 1 14% 


Pac. Gas & Elec, pfd..Quarterly Nov. 15 1%% 
H R Worthington, pfd..Semi-An Nov. 1 3%% 
Uni Cigar Mfg, com ..Quarterly Nov. 1 1%% 
MONDAY, OCT. 17. 
Peoples Gas Lt & Coke..Quarterly Nov. 25 1%% 
Federal Sugar, pfd ....Quarterly Oct. 31 14% 
Sears-Roebuck, com ..... Quarterly Nov. 15 1%% 
Siegel Stores Corp, pfd.. Quarterly Nov. 1 1%% 
U S Motor, pfd ......... Quarterly Nov. 10 1%% 
TUESDAY, OCT. 18. 
United Dry Goods, com.. Quarterly Nov. 1 2% 
Warwick Ir & Steel ....Semi-An Nov. 15 4% 
Am. Exch Nat Bank... Semi-An Nov. 1 5% 


U S$ Bob & Shuttle, pfd. Quarterly Nov. 1 1%% 

U S Bob & Shuttle, com. Quarterly Nov. 1 1% 

Fidelity Bank .. .. ...Semi-An Nov. 1 3% 
15 3% 


Proctor & Gamble, com.. Quarterly Nov. 
WEDNESDAY, OCT. 19. 


Commonwealth-Edison ..Quarterly Nov. 1 1%% 
Cape Breton Elec. pfd..Semi-An Nov. 1 3% 
Cape Breton Elec, com .. First Nov. 1 1%% 
Sierra Pacific, pfd ..... Quarterly Nov. 1 1%% 
North American .. ....- Quarterly Jan. : 14% 
0 


Corn Exch Bank ....... Quarterly Nov. 
THURSDAY, OCT. 20. 
Bond & Mt Guarantee.. Quarterly Nov. 15 3% 


Cambria Steel .. .. ... Quarterly Nov. 15 14% 
Chelsea Realty ......... Nov. 1 12% 
National Lead, pfd ..Quarterly Dec. 15 1%% 
Pullman Co .... cecsocee Quarterly Nov. 15 2% 


*Peoples Gas Lt & Coke. Quarterly Nov. 25 1\%% 
FRIDAY, OCT. 21. 

General Chemical, com. Quarterly Dec. 1 14% 

West Penn Rws, pfd ... Quarterly Nov. 1 14% 

Trenton Potteries, pfd..Quarterly Oct. 25 1% 

Berg. & Engel Bwy, pfd.Semi-An Nov. 1 4% 





*Chicago. 


THE GENERAL SITUATION. 
Thomas Gibson. 


One of the confusing things about the 
general situation is the continually re- 
iterated statements by those who should 
know best that railroad orders for steel] 
and iron and equipment are practically 
nothing, while at the same time the re- 
ports of railroad earnings coming in 
through the Interstate Commerce Com- 
mission show that more money is being 
spent on maintenance, and the propor- 
tion to gross earnings of money so spent 
is greater than at the same time a year 
ago. Part of these increased expendi- 
tures may be due to higher prices for 
materials, but it is difficult to reconcile 
such divergent statements. 


If the railroads are actually spending 
the sums indicated in their reports, then 
the decline in the steel business must be 
due to slackness in general building and 
manufacturing. At any rate, steel inter- 
ests express a confident belief that rail- 
road orders will come with a rush within 
a few weeks, which is to say, after the 
elections are over. 

Crop reports are favorable so far as 
corn is concerned. The reports on cotton 
are mixed. 





FRIDAY’S COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Ex- 
change Place, New York. 

The cotton market this week has suf- 
fered a decline of about half a cent per 
pound, the weakness being due principally 
to liquidation by commission houses and 
the selling out of large holdings by strong 
traders who had handsome profits. Those 
who were instrumental in starting the 
advance which carried the market above 
15 cents only a short time ago, still pro- 
fess confidence in ultimately much higher 
prices but for the time being are con- 
tent to see futures take care of them- 
selves and are not lending any support to 
values. 

Tropical storms threatened the Coast 
and Gulf states, ’till Wednesday. Yester- 
day and today frost in Oklahoma, North- 
ern and Western Texas has held selling 
in check and caused many traders to cov- 
er shorts and again take the buying side 
of the market. In Oklahoma official fig- 
ures indicate killing temperatures. 





© Methods of ()peraling 


+ he 


Olock Market 257 


CONTENTS: How to Succeed in Speculation ; 
by Thos. Gibson, the well known market an- 
a te Rh ice Movements; the 
fundamental basis of market changes, by 
Thos. F. Woodlock, Member N. Y. Stock 
Exchange—A Scale Plan; recommended by 
Chas. H. Dow, formerly of Dow, Jones & Co.— 
Methods of Forecasting the Market; by Roger 
W. Babson, the eminent statistician—Taking 
an Investment Position; by Henry Hall, the 
prominent financial writer—The Study of 
Vv ; practical methods of applying re- 
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cognized stock market principles—A Sign of 
Bull Moves; a principle which shows when 
stocks are scarce—A Stop Order Method ; 
successfully used z an experienced trader— 
How to Judge the Market from the Tape; by 
Rollo Tape”—A Successful Account; from 
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Trader Built up a Fortune—When to Buy Bank- 
rupt Stocks. 
he tried and tested methods of market 
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CURRENT 
QUOTATION» 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, elec 











tric light, 


power and railway securities are furnished by 
Lamarche & Coady, No. 26 Broad Street, New 
York: 

Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1938.... 95 98 
Bklyn Un Gas Co ist cons 6s, 1945...104 106 
*Butte Elec & Pow Co ist 6s, 1961...... 95 99 
*Cont Un Gas Co ist 6a, 1927.......... 100% 102 
‘conn Ry & L Co Ilsa 4%, 1951...... 101% 102% 
Den Gas & El Co gen mtg 6a, 1949.... 90 93 
Det City Gas Co prior lien 6s, 1923..100 102 
*Detroit Edison Co ist 6s, 1933........ 97 100 
East Penn Rys Co ist 6s, 1936........ 78 82 
*Equit G L Co (Cons ist) 6s, 1932..... 104 107 
*Grand Rap Gas L Co ist 6s, 1915...... 99 101 
Int’l Traction, Buffalo, com........... 20 25 
Ina’l Traction, Buffalo, pfd......... -. 50 62 
Indiana Ltg stock ......se00. sencceces 32 35 
Indiana Ltg Dbonds.......ececceees vesene Oe 66 
*K City (Me) Gas Co %st 5s, 1922..... 96 100 
*Kings Co E L & P Co 1st 5s, 1937....100 102 
Kings Co E L & P Co p m 6s, 1997....113 116 
*Madison G & E ist 68, 1926.......... 106 109 
*Milw ED & L Co 4%, 19381.......... 93% 0% 
*Mil BE D & L Co cons 6a, 1926........ 106 107 
*Mil L H & T Co Ist 6s, 1929.......... 104 
*Mil G L Co, Ist 4m, 1027........ccse0. 92 
*New Amst G Co cons 6s, 1948. g 101 
*N Y & E R G Co Ist cons 6s, 1945.... 98 100 
*"N Y & EB R G Co Ist 6s, 1944........ 102 104 
Pacific Gas & Elec com.........-. ecoseee 68% 64% 
Pacific Gas & El pid... .ccccseccccccces 87% 88% 
Roch Ry & L Co cons 6s, 1954........ 97 100 
*St. Croix Water P Co ist 6s, 1929...... 94 98 
*st. Jo Gas Co ist 6s, 1937........... 90 94 
*st. P G L Co gen mtg 6s, 1944........ 96 99 
*South L & T Co col tr 6s, 1940........ 88 93 
*Syracuse Gas Co Ist 6s, 1946.......... 101 103% 
*Tri-City Ry & L Co ist 6s, 1923...... 94 97 

Wash Ry & EB Co cons 4s, 1951......... 84% 86 
Am L & T Co 6 pc cons pdf etk...... 100 102 
Am L & T Co com Btock.........cseceee 278 281 
+T C Ry & L Co 6 pc cum pfd stock.. 87 90 
Tri-City Ry & L Co com stock.......... 24 
+Kings Co Elec Lt & Pr stock.......... 123 126 

*And accrued interest. +Ex-dividend. 

ene 

NEW YORK FIRE INSURANCE 

STOCKS. 
Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 
Div. Int. 

Companies. Per. Rate. Bid. Ask. 
CHF snccccesccccceccccsces Q-J 10 190 210 
Commonwealth - ccccescoces Ja&J 10 300 -_ 
Continental ....... eeseese J-J 975 
Empire City ....... ecscooe J & JI 8 125 140 
Fidelity-Phenix............ - 285 295 
Germania ($50) .......... JI&Ji8 280 290 
German Alliance ........ JjaJ 15 260 486280 
German American ....... J&J 30 535 650 
Giens Falls ($10)......... Ja&aJ 30 =—:1600 _ 
Globe & Rut Q-J 40 47! - 
Hanover ($50) JaJ 15 200 486210 
Home eecccccccce J & J 2 640 55 
Nassau ($50) J &J10 165 175 
Niagara ($50) J&J 2 290 310 
North River AéO 10 155 165 
Pacific ($25) JaJ 6 135 «150 
Peter Cooper ($20) J&J6 100 = 120 
Rochester German Ja&J 10 190 210 
Stuyvesant .......-+05 JaJj 10 150 - 
United States ($25).. a _ 60 75 
Westchester .........-se0. F-A 40 450 470 
Willlamsburgh City ($50) J & J 20 390 400 
N. Y. CITY RY. & CONSOLIDATED 

GAS CO. INACTIVE UNDER- 
LYING BONDS. 
Frederic H. Hatch & Co., 30 Broad Ss. New York. 
nt. Bid. Ask 
Bleecker St & F Fy ist 4s, 1950..J ". J 650 65 
Bway Surf Ry ist 6s, 1924...... J &JI 6&0 60 
Bway & 7th Ave Cons 6s, 1943....J & D 101 104 
Bway & 7th Ave 2d 6s, 1914........ J&J 9 100 
Central Cross own Ry 6s, 1922..M & N 98% 101 
Christopher & 10th St 4s, 1918....A & O 80 96 
Col & 9th Ave ist 6s, 1998...... M &€s 80 95 
Dry Dock, E Bway &@ B 6s, 1932..) & D 94 97 
D. D. E Bway & B ctfs 6s, 1914..F &@ A 40 50 
42d St, Man & St N 68 1919..... M & 8 98% 100% 
Lex Ave & Pav Ferry 58 1993....M & 8 99 
2d Ave Ry Cons 6s 1948.......... Fa&a 60 60 
Sou Bivd Ry Ge 1946.........0.. JI & J 80 90 
So Ferry Ry ist 5s 1919.......... A&oO 8% 90 
Tarrytown, W P & M 68 1928....M & S 50 75 

Third Ave Ry ist 5s 1937........ J &J3105 107% 
84th St Crosstown Ry 5s 1996....A &@O 60 75 
28th & 29th St Ctwn Ry 6s 1996. Aé&oO 10 25 
Union Ry ist 5s 1948.......... F @ Al0l 102% 
Westchester Elec Ry 5a 1943...... Jajz wo 75 
Yonkers Ry ist 68 1946.......... Aéa&oO % 85 
Cent Union Gas 6s 1927.......... J & J 99% 101 
N Y & E R Gas Com 58 1945...... J&J101 103 
Equitable Gas ist 6s, 1982........ M &8103 106% 
New Amst Gas bs 1948............ J&J 99% 
N Y & East R Gas ist 58 1944....J &@ J 100 03 
N Y & Sub Gas 68 1949.......... Mé&s 9 100 
N Y & Weste Ltg 68 1964........ J&JI% 101 
N Y & West Ltg 48 2004........ Jas 81 
Northern Union Gas 68 1937....M & N 98 100 
Standard Gas Lt 68 1930........ M & N101 103 
Westchester Lighting 5s 1950......J @ D 99 101 
White Plains Ltg 6s 1988........ J&#D 0 % 





ELECTRIC LIGHT AND TRACTION 








SECURITIES 
Williams, McConnell & Coleman, 60 Wall St., N. ¥. 
Bid. Asked, 
*American Light & Traction (com).. 278 282 
*American Light & Traction (pfd).. 100% 102% 
American Gas & Electric (com)..... 43 45 
American Gas & Electric (pfd).... . 40 42 
Amer Gas & Electric ist 6’s.... eee 83 85 
Cities Service Co., com 63 65 
Cities Service, pref .....cccccssseees 82 84 
Denver Gas & Electric stock........ 180 - 
Denver Gas & Electric gen 628...... 91 93 
Electric Company of America..... ° 11% 11% 
Empire District Electric (com)........ 44 on 
Empire District Electric (pfd) 76 80 
Empire District Electric bonds. 73 76 
Lincoln Gas & Electric......... 24% 26% 
Pacific Gas & Electric (com) ....... 64 65 
Pacific Gas & Electric (pfd)......... 88 90 
United Gan Lmp.ccccccccccccccccceses 83 8314 





*Ex dividend. 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 





enn. 
Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 144 147 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Lamd (Me@W) ...ssscscceecseevers 115 135 
Nashville & Decatur R. R.....+++++-- 185 191 
Nashville, Chattanooga & St. L. Ry. 135 140 
Nashville Ry. & Light common........ &£ 53 55 
Nashville Ry. & Light Pfd............ 82% 84 
South & North Alabama Ry.......... 35 _ 
BONDS. 
Nash., Chat. & St. L. Ist mtge 7’s.... 106 107% 
Nash., Chat. & St. L. Con. 6’s........ 109% 112 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 93% 95 
Nashville Ry. & Lt. Con (1953) 6’s.... 99% 102 
Birmingham Ry. & Elec. (1924) 6’s.... 101 106 
Tenn State Settlement (1913) 3’s........ 95 96% 


Bonds price plus accrued interest. Ex-dividend. 


COTTON QUOTATIONS. 


Renskorf, Lyon & pe 43 Exchange Place, N. Y. 

High. Date. Low. Date 
Ooteber. cccccccccese 14.78 10-15 14.24 10-20 
November.........+. 14.71 10-15 14.10 10-18 
December........+.. 14.82 10-15 14.17 10-20 
January 14.88 10-15 14,25 10-20 
March. 14.98 10-15 14.40 10-20 
May.. 15.07 10-15 14.48 10-18 
July 15.08 10-15 14.46 10-18 
August 14.70 10-17 14.70 10-17 





NEW YORK BANK STOCKS. 
























Quoted by Chas. H. Carruthers & Co., 55 Wall St. 
Dividend 

Rate. Period. Bid. Ask. 
AMOTIGR’  ccccccccccccccee 25 J-J 595 610 
American Exchange ..... 10 M-N 230 235 
Audubon National ...... - — 95 105 
Aetna National Bank..... 8 Q-J = 185 
Battery Park  ...-ssesees 120 ~(.. 
BOWOTY  cccccccccccccccces 12 Q-F 375 = 
But & Dr 6 J-J 136 6145 
Bronx coe 132 J-D 300 _ 
Bryant Park _ 155 166 
Century 6 Q-F 170 180 
Chase 12 Q-J 425 4650 
Chatham ...... goncccesces 16 Q-J 300 825 
Chelsea EX ..ccscescceses 8 QJ 200 = 
Chemical ...sssesescsees *> 15 Bi-Mo 425 435 
Cit Central National..... 6 Q-J 147 153 
ity +++ 10 M-N 385 395 
Coal 6 Q-J 150 160 
COMMECE ...ccaccceeevere 8 Q-J 200 205 
Colonial ...s.s++s cccsseeee 10 Q-J 325 _ 
Columbia ....... ecrvece cose 16 J-J 350 400 
Corn Bxchange .........- 18 J-F 305 315 
East River 6 J-J 115 «6130 
Fidelity § ........ 6 M-M 155 165 
First N ...ssees 32 Q 835 855 
Fifth National 12 Q-J 300 350 
Fifth Avenue ....ceeseess 260 Q-J 4000 ae 
Fourth National ......... 8 Q-J 184 
Fourteenth St ....ssseees 6 Q-F 140 155 
CeNE,  eccccncanccssceess 14 A-O 330 345 
Gerald  cccccccccccccccces 12 Q-J 275 46800 
German American ....... 6 F-A 140 =6150 
German Exchange ....... 20 J-J 450 om 
Germania ....ceccsccsseees 25 M-A 625 6765 
Greenwich = ...-ceececeeere 10 Q-J 250 265 
Hamover ...scceecsccccece + 16 Q-J 615 625 
Importers & Traders..... 24 J-J 540 555 
Irving Nat Ex.. 8 Q-J 200 210 
Jefferson eeee 10 8 J-J 160 170 
Laberty cccccccccccccccccce 25 Q-J 600 626 
LAMCOIM cc cccccccccccceses 8 Q-F 415 na 
Manhattan Co ......++-+«. 14 J-J 326 346 
Metropolitan ..cscesceseee 8 QF 195 210 
Market and Fulton...... 12 Q-J 240 250 
Mechanics & Metals. - 12 Q-F 245 255 
Mercantile ....... 6 Q-J 150 160 
Merchants ......seseceeees 7 QJ 170 180 
Merchants Exchange ..... 6 J-J 166 17 
Metropolis ...-.seeeeereeeee 16 Q-J 875 49400 
Mount Morris .....++-++++ 10 Q-F 250 275 
Mutual ...cccccccccccccces 8 J-J 275 46300 
National Reserve ......- 6 J % 110 
New Netherland .......- 56 Get 200 a 
N@BSAU ow. eee eeeeeeeeneee 8 M-N ae ins 
Night and Day........+.-+-+ _-_ — 200 225 
19th Ward  ...scesceccees -_ — — 3260 
New York N B A....... 140 = J-J 315 830 
N YF GCoumty occccccsccce “0 4J-J 950 aa 
Northern National ...... 95 105 
Pacific 8 Q-F 230 46240 
*Park 16 Q-J 348 355 
People’S ....ccecccsseseces 10 J-J 250 260 
PROME ..cccccccccccccccccs 6 J-P 185 195 
PURGR ccccccccccccccccocces 20 «J-J 610 pa 
Produce Exchange ....... 8 A-O 160 170 
Seaboard ......cecesseesees 12 Q-J 400 —_ 
BeeeMS  cccccccccccccoccoce 12 Q-J 375 pa 
GROTERER cccccccccccccccces 
BBA Ward .nncccccccccsees 6 F-A 160 -- 
Wth Ward ....ccccccccccce 4 J-J — 160 
Union Exchange .......-- 8 J-J 160 170 
Washington H_  ......-++«. 8 Q-J 285 - 
West Side .....cccccccceee 12 Jj-J 600 _ 
Yorkville ...++.- eesccceece 20 J- 540 





*Including special 126 per cent. 





TRUST AND SURETY 





Dividend 

Rate. Period. Bid. Ask 
Alliance Realty ....ceses 12* Q-J 110 «6120 
American Surety ........ 12% Q-J 200 «210 
Astor Trust ....csccscess 8 Q-J 326 ©6350 
BaNkeres ...ccccccccccccces 16 Q-J 625 650 
Bond & Mortgage......... 12 Q-J 240 250 
BPOGRIGR  ccccccccctcssecns 20 Q-J 410 426 
Com Trust Co......ssee+es - 115 «180 
Carnegie Trust.........++. 8 Mtly 9% 106 
Cas Co of America....... ¢ J-J 120 «186 
GOREN ccc cccccscnecesssss 45 Q-J 1000 1015 
City Investing...........- - —_ 60 70 
City Investing pfd........ 7 QJ 100 «(110 
Citizens Trust ........++6 6 M-S 125 «(135 
Columbia ......ssccccccces 8 Q-J 280 «6290 
Empire Trust Co........+. 8 J-J 300 - 
Equitable .........-seeees 24 Q-J 460 470 
Farmers Loan & Trust... 40 Q-F 1625 1675 
Fidelity ‘Trust........-++. 7 J-J 205 215 
Flatbush .......ceccccccces 8 J-J 200 «310 
Franklin .......sccccceees 8 J-J 200 «46225 
Fulton Trust Co.......++. 1 = J-J * 280 - 
Guardian ....-eseeeeescees - —-— 166 17% 
Guaranty ......sseeeseeees 2 Q-J 790 «6810 
Hamilton .....-cecccccces 12 Q-J 265 - 
Hudson Trust.......-+ce++ 6 J-J 160 170 
Home Trust Co.......+++- - 100 «6110 
Hudson R.....s.scececeees  J-J 100) 110 
Inter Bkg Corp.....--.-+- -—_— 95 105 
Kings Co........seeeereees 1¢ Q-F 600 pan 
Knickerbocker ...---«+s+++ 12 Q-J 285 298 
Lawyers Tit & Truat..... 2 Q-J 250 260 
Laws M Co.......eeseeeees 12 Q-J 230 4626240 
Lincoln Trust........++++ - — 130 «6140 
Long Island Loan......-- 12 Q-J 300 310 
Manhattan ...---eeeeerees 130 CJ-J 380 46410 
Metropolitan ....ssseeees 24 Q-J 0 615 
Mercantile .....s-ee-ceees 30 Q-J 700 750 
Mutual Alliance.........-+ _-_ — 120 130 
Mortgage Bond Co.......- 5 Q-J 110 115 
N@SBAU ... ence ee eeeseeeeee 8 Q-J 270 280 
National Surety......--++- 12 4% ex 250 275 
N Y Mort & Security..... 12 Q-J 195 206 
N Y Trust.....-.-----+0+- 32 Q-J 625 650 
N Y Life Ins & Trust.... 4 Q-D 1100 1120 
People’S ...--+eceeeeseeese -_-_ — 300 310 
Queens C T C.....eeeeeeee 5 J-J 110 «6120 
Realty Associates.......--+ 8 J-J 118 4125 
Standard Trust......--++- 16 Q-J — 400 
Trust Co of A.....--eeeees 10 Q-J 335 «6345 
Title Guar & Trust Co... 20 Q-J 490 500 
Title ImS CO......-eeeeees 7 A-O 130 «6140 
U S Casualty.......sse-+e- 10 3 J-J 215 226 
U S Mort & Trust.......-. 24 Q-J 470 «= 480 
UMIOD .cccccccscccscccces 50 Q-J 1275 as 
08 Title GEl.....0.00- 7° =— — 
United StateS.......-.+++- 60 J-J 1175 1200 
Van Nordon T.....--++++. = os = 225 
Washington ......+++-+++. 2 - eee 
Westchester ....-++-++0++ 6 J-J 145 = 
West & Br T......-++++- 5. -— 160 
Windeor .....-cccccccccce 6 J-D 100 ©6125 


COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 65 Wall &t. 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr, & Co., 
New York 

Div 
Amer Brass ....-+«+eees+s 5 Q-J ex 
Amer Chicle com......-. 18 Mthly 
Amer Chicle pfd........-- 6 Q-J 
Amer Coal Products.....- 6 Q-J 
Amer Gas & Elec com.. 4 Q-J ex 
Amer Gas & Elec pfd... 6 Q-F 
Adams Express ...++-+-++. 2 Q-M 
Amer Express ....««+++++ 2 Q-M 
Amer Light & Trac com. 10 Q-F & ex 
Amer Light & Trac pfd. 6 Q F 
Am, Dist. Tel. of N. J 4 Q-J 
Babcock & Wilcox 7 Q-J | ¢ 
Bordens Con Miik com. 8 Semi-F 
Bordens Con Milk pfd.. 8 Semi-F 
Bush Terminal paccacecs WHOGOUD 
Cripple Creek Cent com. — —— 
Cripple Creek Cent pfd. 4 Q-J 
Del, Lack & W Coal.. 10 Q-J 
Du Pont Powder com.. 10 Q-J 
Du Pont Powder pfd.... 5 Q-J 
E W Blis8 com.......- 10 Q-J 
E W Bliss pfd.......+++++- 8 Q-J 
Hudson & Man com —_ - 
International Nickel com 6 Q-F & ex 
International Nickel pfd 6 Q-F 
Internat Silver com..... — —— 
Internat Silver pfd 7 Q-J & ex 
Int Time Recording com 4 Q-M 
Int Time Recording pfd 7 Q-M 
Kings Co E L @ P.... 8 Q-M 
Oil Fields of Mexico... 8 Q-M 
Otis Elevator pfd........ 6 Q-M 
Pacific Gas & Elec com — - 
Pacific Gas & Elec pfd 6 Q-J 
Phelps, Dodge &@ Co.... ») Q-J & ex 
Pope Mfg Co com........ Various 
Pope Mfg Co pfd.......-. 6 Q-F 
Producers Ol] ........++. 6 Q-J & ex 
Royal Bak Pow com..... 12 Q-J 
Royal Bak Pow pfd ° 6 Q-J 
Safety Car Htg & Legt.. 8 Q-J & ex 
Sen Sen Chiclet ......... Various 
Singer Manufacturing Var Q-M ex : 
Stamdard Coupler com.. 4 Q-J 
Texas Oil Company Various 
Texas & Pacific Coal... Var. Q& J 
Tri-City Ry & Light com — —— 
Tri-City Ry & Light pfd 6 Q-J 
OS © TRRRTGME wcccsccsces 6 Semi-M 
U S Motors com........ — - 
U S Motors pfd.......... 7 Q-F 
Union Tpyewriter com _- — 
Underwood Typew pfd... 7 Q-J 
Underwood Typew com - «a 
Virginian Railway ..... -_- —_— 
Wells Fargo Express 10 Semi-J 
Nestern Pacific .......se _- — 
Worthington Pump pfd.. 7 Semi-M 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, a 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 





Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a 
very high percentage of finan- 
cially desirable readers. 


434 Lafayette Street, New York. 











DIVIDENDS 





DIVIDEND NOTICE 


Pacific Gas and Electric Company 


Notice is hereby given that a meeting of the 
Board of Directors of this Company has been 
called for three o’clock P. M., on October 3ist, 
1910, for the purpose of declaring a dividend of 
$1.50 per share upon the preferred capital stock 
of this Company for the period beginning August 
ist, and ending October 3ist, 1910, payable by 
check on the 15th day of November, 1910, to 
stockholders of record at three o’clock P. M., on 
the 3ist day of October, 1910. Owners of such 
preferred stock evidenced by certificates issued 
in the name of any other person should have the 
same transferred on the books of the Company 
and new certificates issued in their own nameg 
on or before three o’clock P. M., of October 3ist, 
1910, if they desire dividend checks made payable 
to themselves. 


D. H. FOOTE, 
Secretary of the PACIFIC GAS AND ELECTRIC CO. 











THE GUANAJUATO POWER 
& ELECTRIC CO 
Eagunte Building, Colorado Springs, F amen 
PREFERRED DIVIDEND NO. 

A dividend of one and one-half ie cent. 
(4%%) upon the preferred stock of this Com- 
pany has been declared payable November 1, 
1910, to stockholders of record on the books of 
the Company on that date. 

The transfer books will be closed on Octo- 
ber 20th, 1910, amd reopen on November 1, 1910. 

LEONARD E. CURTIS, Treasurer. 





The McCraum-Howell Company, 
New York—Chicago. 


26th Consecutive Preferred Stock 
Dividend. 


o 

The quarterly dividend of One and Three-Fourths 
per cent. on the Preferred Stock has been declared, 
payable November Ist, 1910, to preferred Stockhold- 
ers of record at the close of business October 24th 
1910. Books close at 3 P. M., October 2th, 1910, and 
reopen November 2nd, 191 

L. PRESTON GATE S, Asst. Treasurer. 
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AVERAGE PRICES. 


Thomas Gibson’s Figures. 

Average daily prices of 23 Active Rails, 18 
Active Industrials and 41 Rails and Industrials 
since October 15, and high and low prices for 
October and 1910 were as follows: 


Date. 23 R'is. 18 Ind. 41 R & I. Adv. Dec. 
October 17 ...... 98.72 71.86 85.29 .35 ° 
October 18 ...... 99.20 72.05 85.62 .33 oe 
October 19 ...... 98.40 71.36 84.88 co 6 
October 20 ...... 99.05 71.87 85.46 .58 ee 
October 21 ...... 98.61 71.69 85.15 ee 31 
High in Oct .... 99.20 72.05 85.62 
Low in Oct .... 95.03 67.13 81.17 
High in 1910 .... 110.91 84.88 97.88 
Low in 1910 .... 86.55 61.09 73.82 


23 Active Rails since October 15 advanced .17. 
18 Active Industrials since October 15, advanced 


34. 
41 Rails and Industrials since October 15 ad- 
vanced .21, 


FRITZ VON FRANTZIUS 


La Salle Street 
Chicago 


VON FRANT 
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STOCKS 





BEN MARCUSE 


MEMBERS 


Chicago Stock Exchange 
Chicago Board of Trade 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

American Beet Sugar 
American Car & Foundry 
American Linseed 
American Locomotive 
American 

American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron & Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Brooklyn Rapid Transit 
Chesapeake & Ohio 

Erie 

Great Northern Pfd. 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Toland 

St. Paul 

Southern Pacific 
Southern Railway 

Union Pacific 


Wabash 








FEDERAL MINING & SMELTING. 

The statement made by the president 
of the Federal Mining & Smelting Co., 
at the annual meeting of the stockhold- 
ers, that the annual report is not as bad 
as the figures suggest, and was caused 
by the more rigid rules laid down by the 
Stock Exchange, is rather peculiar, to 
say the least. Reading between the lines 
after this admission has been made, it 
is almost impossible to avoid the con- 
clusion that the corporation has not been 
as frank in the past regarding the real 
conditions existing as it might have been. 
A corporation has no more right to con- 
ceal facts than has the individual, and 
when it is discovered to have been doing 
so, must expect as an outcome a lessen- 
ing confidence in its securities. The low 
price of the preferred shares is a suffi- 
cient indication of the prevailing fears 
about the safety of the dividend, despite 
the assurance of the president that the 
company is in a position to earn and pay 
it. 





SAVES MANY FROM LOSS. 


Elgin, Il. 
The Financial World, New York City: 
Gentlemen—Ag a reader of the Finan- 
cial World, I desire to state at this time 
my thorough appreciation of the paper. 
To say that it has saved investors thou- 
sands of dollars is stating conditions far 
too mildly. I am sure that your readers 
more than appreciate your efforts, even 
though they may be tardy in making the 
fact known to you. RALPH E. ABELL. 





AUTO PRESS NOT FULFILLING 
PREDICTIONS. 

Many interesting facts which do not re- 
veal the Auto Press Co. in an enviable 
light, were recently printed in the “Tor- 
onto Saturday Night.” The publisher of 
this paper caused the arrest last Aug- 
ust of the promoters of the Canadian 
Auto Press Co., the subsidiary company 
for the Dominion, for a technical viola- 
tion of the Joint Steck Companies Act 
and they pleaded guilty and were fined 
$100. 

The Auto Press Co. has been making 
some very unusual claims regarding its 
machines and the business the company 
has booked, much of which is open to 
severe criticism. Their presses, wher- 
ever they have been tried, have never 





fulfilled, even partially, the loud boast 
in their behalf that they were labor sav- 
ing devices. The mechanical department 
of the Brooklyn Eagle, which tried the 
machines out, has found it unsatisfac- 
tory. 

A good deal of Auto Press stock was 
sold in this country by means of wide- 
spread advertising and at high prices. 
As an investment it is about as poor a 
class as could be selected. Outside brok- 
ers are advertising the shares at prices 
now which represent a great loss to those 
who bought the stock through the promo- 
ters. The price is likely to go even 
lower. 

WHO IS BEHIND AMERICAN TEL- 
EGRAPH TYPEWRITING. 


An investigation conducted by the Fi- 
nancial World brings forth the interest- 
ing fact that the American Telegraph 
Typewriting Co. is not offering its stock 
directly to investors, as the latter are 
led to believe, by the advertising which 
is placed over its name. A _ concern 
known as Beach & Co., with offices in 
the same building acts as the fiscal 
agents for the sale of the company’s 
stock. We also Jearn that one of the 
principal agents of Beach & Co. is a 
certain Morgan, who some years ago was 
arrested in New York City for running a 
bucket shop and a get-rich-quick con- 
cern. Another person in the employ of 
these fiscal agents, in an influential posi- 
tion, was also indicted some time ago 
on the charge of misusing the funds of 
a corporation while he was treasurer of 
it. 

The connection of such individuals with 
the enterprise is not likely to create a 
good impression for the stock of the 
company as a desirable investment. It 
would also be very interesting to know 
just what amount of the money realized 
from the sale of stock eventually will 
reach the treasury of the American Tele- 
graph Typewriting Co. for the develop- 
ment of its business. This is far more 
important for investors to acquaint them- 
selves with than the accuracy of many of 
the claims that the machine the company 
controls will virtually be a monopoly and 
will earn many millions of dollars for the 
enterprise. 


New York Stock Exchange 
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